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Sinancial S inancial Financial 


——»> 





CHARTERED 1822 HARVEY FISK & SONS Harris, FORBES & Co. 


, - ’ INCORPORATED Pine Street, Corner William 
THE r ARMERS LOAN & TRUST 32 MAMBAU S¥. NEW YORK NEW YORK 
COMP ANY 10 Drapers Gardens, Londen, E. C. 


m ane ae ae HARRIS, FORBES & CO., Inc. 
.. NEW YORK BOSTON 

16, 18, 20 and 22 William Street 

475 Fifth Avenue, at 41st Street BOSTON CHICAGO PHILADELPHIA HARRIS TRUST & SAVINGS BANK 
NEW YORK BUFFALO CHICAGO 


Act as fiscal agents for munici- 


GOVERNMENT, MUNICIPAL, palities and corporations and 


-_ <A pet pte groan ® yoo 
MANAGEMENT OF ESTATES PUBLIC UTILITY AND ce ee 


| BONDS FOR INVESTMENT 
CARE OF SECURITIES INDUSTRIAL SECURITIES List on Applicatien 


DOMESTIC AND FOREIGN BANKING | Cable Address SABA, NEW YORK 


ie 














FOREIGN EXCHANGE AMERICAN EXPRESS COMPANY 


LETTERS OF CREDIT 
COMMERCIAL LETTERS INTERNATIONAL 


ACCEPTANCES Established 1810 SECURITIES 


THE FOREIGN EXCHANGE 
MECHANICS Ann METALS COMMERCIAL 
LONDON PARIS NATIONAL BANK LETTERS OF CREDIT 
OF THE CITY OF NEW YORK 65 BROADWAY, Telephone 


Member Federal Reserve System NEW YORK Whitehall 2000 
and New York Clearing Heuse 








Capital, Surplus, Profits - $27,000,000 ee 


Established 1874. Deposits, June 30, 1921 —$196,000,000 Epwarp B. SMITH & Co 
John s Williams & Sons Weedtins Mudkenns weet : Bevehes Members New York and Philadelphia 


BANKERS STIS mon erent 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & C@O., Inc. 





Investment Securities 








GARFIELD io 
NATIONAL BANK Th e N ew Y 0 rk PHILADELPHIA NEw. YORK 


23rd STREET, where 


FIFTH AVENUE Trust Company The Chase National Bank 


Crosses Broadwa 4 
Capital, - $1,000,000 Surplus, = $1,000,000 of the City of New York 


A Bank for the Builders of Business 57 BROADWAY 


Capital, Surplus & Ri 


Established 1784 Undivided Profits SURPLUS AND PROFITS 
DEPOSITS (Sept. 6, 1921) 


The Bank of New York $26,000,000 OFFICERS 


. : : A. BARTON HEPBURN 
National Banking Association — Chairman of the Advisory Board 














7 7 ALBERT H. WIGGIN, President 

We Act as Trustee for Foreign and Main Office Vice-Presidents Assistant Vice-Presidents 

Domestic Corporations 26 Broad Street Samuel H. Miller dwim A. Lee 
Carl J. Schmidlapp 
, 3 Gerhard M. Da 
Our 137 years’ experience is at the Liberty Office neere o_o 

service of our depositors 120 Broadway Robert I. Barr 

Sherrill Smith 

Comptroller 


FIRST NATIONAL BANK Fifth Avenue Office Tipmnas Ritchie William P. Holly 


Pu 57th St. & Fifth Ave. ) DIRECTORS 
Stree Henry W. Cannon, 

a? Albert H. Wiggin 
John J. Mitch 











CHARTER NO. 1 Member Federal Reserve Systemand 


N. Y. Clearing House Association. 
Wm. A. LAW, President 








Edward R. Tinker 
Edward T. Nichols 





THE CHRONICLE 








Snoestnent Houses and Drawers of Foreign Exchange 





MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILAD@DPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters ‘for Travelers, avaliable in all 
parts of the world. 

















SS 


~ BROWN BROTHERS & CO. 


_— Pmmaneurma NEW YORE Boston 


| anal 





ALEX. BROWN & , SONS, Baltimore 


aaa 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





‘BROWN, SHIPLEY & CO. 
LDonpon 





aiatemnnmnentenmnendl 
ee ere 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@® 


10 Pine Street, New York 


Investment Securities 





——-— 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allewed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


Bonds for 
Investment; 





Kean, Tylor: &» Co, 


Pittsburgh 


Eee 


John Munroe & Co. 


30 PINE STREET, NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


OGemmercia!l Credits F - 
| able T oreign Exchange 


MUNROE & CO., 
PARIS 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 





Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issue Loans. 

Bille of Exchange hic Transfers 
Letters of Oredi : 
aoa National er: & Union Bank of 

England, Ltd., London, 
Messrs. Mallet “range & Cie, Paris, 
an 
Principal Places tn Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 








August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
‘Transfers 


- ee i et Al lL CEO et TL A CL LT OLE 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


— 





Equipment Bonds 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 


{n and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 








435 CHESTNUT ST. 
PHILADELPHIA 


30 PINE ST. 
NEw YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 





ESTABLISHED VALUE 


Oable Address “Graco,”” Philadelphia. 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
| INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 

FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





GraHam. Parsons & Co, 


KIDDER, PEABODY & GO. 


115 Devonshire St. 18 Bread St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


oD 


BARING BROTHERS & C€O., 
LONDON 


LTD. 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 
LAZARD FRERES & CIE, Paris 
656 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co., (Espana) Madrid 
azard Brothers & Co., Ltd., Antwerp 
Lazard Fréres & Cie, Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Wilmington 
Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDK HUTH & CO., London 
and on the Continent of Europe. 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. * 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


meer 


Investment Securities 


MEMBERS : 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Bstablished 1888 





J. & W. Seligman & Co. 


v2.54 Wall Street 
NEW YORK 


——s 


PARSLY BROS. & Co. 
BANEERS 


MEMBERS PHILADELPHIA STOCK EX€HANGE 


Investment 
Securities 





1421 CHESTNUT STREET 
PHILADELPHIA 










Marshall Field, Glore, Ward & Co. 


187;SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO, 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


—_— ~~ Ts.” 
le Md ee 


60 Wall Street 


NEW YORK 
187 So. La Salle Street 60 Congress Street 
CHICAGO BOSTO 


421 Chestnut Street 
PHILADELPHIA 


Hoge Build 
SEATTLE. WASH. 
Title Insurance Building 

LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


14 Montgomery Street 
SAN FRANCISCO 


411 Olive Street 
ST. LOUIS 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


POLL Le ele le le a, lll ~ 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


Members New York Stock Exchange 
60 BROADWAY 


EVANS, STILLMAN & CO. 


NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


tf INCORPORATED 


New YorkK Boston 


SYRACUSE 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Buenos Aires Sao Paulo 
Montevideo Rio de Janeiro Santos 
F _— Argentine Pesos 
Exche Uruguayan Pesos 
xcnange | Brazilian Milreis 
Argentine Cedulas 
| Uruguayan Cedulas 
Bonds per Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 





INVESTMENT BANKERS 
STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





CHICAGO 


Members Philadelphia Stock Exchange 


HARPER & TURNER 





t iTV’ By 
Ay Rui RIne F 
Yew yor’ 





Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. & Madison Ave. 
Offices in 50 Cities 





ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 









Conservative 
Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houghteling & Co. 


EST. 1865 INC, 1918 
10 So. La Salle St. Chicage 
866 Madison Ave., New York 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT : 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 





49 Wall Street, New York 
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Pinancial 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Steck Exchanges 


INVESTMENT SECURITIES 








15 State Street, BOSTON 
24 Broad Street, NEW YORK 


SPRINGFIELD 


PROVIDENCE 
HARTFORD 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 





SIMON BORG & CO., 


Members of New York Stock Exchange 


Me. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ESTABLISHED 1866 


AM. KdoekC, 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 





Tar-ezeompt Guaranteed & Preferred 


YRailroad & Telegraph Co. Stocks‘ 


aa 


STOCKS AND BONDS 


beught and sold for cash, or carried on 
conservative terme. 
Inactive and unlisted securities. 
Inquiries invited. 





FINCH & TARBELL 


Meimbers New York Stock Exchange 
‘8s BROADWAY, 





NEW YORK 


(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street . BOSTON 














leMoosevclt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 














BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





BERTRON, GRISCOM & CO. INC. 











~ “ a 


| 
| 
1} 
it 
if } 
1} F 
ti 

, 
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HR.C.MeEGaARGEL & Co) 
| 


| 


Investment Securities 


27 Pine Street, New'York 





| MW 225 4th Ave 


INVESTMENT SECURITIES 


46 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 


a? 











James Valcott duc 


FOUNDED 1854 








FACTORS | 


Main Office 
New York 


Quomakel 


Cable Address - 























Financial 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





We Offer 


HIGH-GRADE 
PFD. RAILROAD STOCK 
to yield 9 per cent 


J. S. FARLEE & CO. 


EST. 1882 
66 BROADWAY NEW YORK 
Tel. 9695-9699 Bowling Green 








Bonds as Safe 
as Our Cities 


~~ 
; 
William [2. Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 








Cincinnati 
New Orleans 

















H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





Texas Municipal Bonds 
High Yield 


Short-Term Ceunty Notes 
J. L. ARLITT 


141 Broadway. New York 
Tel Rector 4614 
Hem her TexasBarnkers’ Acsociatior 





INVESTMENTS 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New York 








Municipal, Railroad, 
Public Utility 

| and 

Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
NEW YORK BOSTON 
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Canabian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
ehased now they will yield from 


6149 to 712% 


Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Teronto, Winnipeg, Montreal, London, Eng. 








er wee — eee © tee Oe 
ome remem ee 





A'S Ames ¢@ Co 


Gstablished ($89 
Maenbers Toronto Stock Exchange 


| 

| Canad ian 

1 Government, Municipal & Corporation 
Securities 


TA Broadway ‘NewYorle 
Toronto Montreal 
VictoriaBe, Chicago 























URNETT 
PORIEDUS 


i? St. John Street Montreal 
STOCK AND BOND BROKERS 


| f 
CANADIAN 
SECURITIES 


Housser Woon.” @MPANY 


SNVESTMENT GANKERS 
TORONTO CANADA 




















BANK OF MONTREAL 


Capital Paid Up________- $22,000,000 


Rest & Undivided Profits 23,531,927 
EE Fe 507,199,946 


SIR VINCENT MEREDITH, Bart. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Street), Chicago, 
British 
by the Bank of Montreal). 


Africa—Th 
of Montreal). 


United Financial Cerporation 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE Ne. 65 WILLIAM STREET 
Corner Pine Street 


Reguler Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Ae the Exchange Sales Roome 
14-16 Vesey Street 





Established over 100 Years 


» President. | 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 


Spokane, San Francisco— 
American Bank (owned and controlled 


West Indies, British Guiana and West 
e Col lonial Bank (of London), 


(in_ which an interest is owned by the Bank 





Limited 
INVESTMENT BANKERS 


Montreai Londen Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





Daty & Co. 


R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building it 


TORONTO, ONT. 





The Dominion Bank 


° HEAD OFFICE, TORONTO 


Paid Up Capital__.......----.--.. $6,000 .000 
Reserve Funds & Undivided Profits 7,669,000 
Tetel BOGSRs.. .ncasccconesseoenaees 140,000,000 


Bir KaGmund Osler, Clarence A. Bogert, 
President General Manager 











New vere & Ageney, 62 | 51 Broadway 
oward, Agent 
London Branch, 73 Cornhill 
. L. Jones, ‘Manager 





DIAN AND FOREIGN EXCHANGE 
ima BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





CANADIAN BONDS 





R. C. Matthews & Co. 


LIMITED 
BOND DEALERS 
Canadian Pacific Railway Building 
TORONTO 





Members Montreai Stock Eachange. 


ee ae ae ae ee a 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
rae UP CAPETAL. .consonecess $15,060,000 
RU 8 So wen dice mensacnsbiianl $15,000,006 
President, Sir Edmund Walker, C.V.O., LL.D., B.O. 


Genera! Manager, Sir John Aird, 
Assistant General Manager, H. VV. F. Jones. 


New York Office, 16 | 16 Exchange Place 
a3: 
C. J. STEPHENSON, | 2” 


Buy and Sell Sterli d 
Exchange and Cable Traneleve. “Colieatinn. 
made at all points. 


Travelers’ Cheques and Letters of Credit issue¢ 
availabie in all parte of the world. "3 : 


Banking and Exchan business 
description transacted with Com a. = 
LONDON OFFICE-—2 Le: Lembard Street, B. © 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 












THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_____- ria: 
Reserve Funds______. 
Total Assets___._____ 
Head Office. __ 
SIR HERBERT S HOLT, 
E. L. PEASE, Viee-Pres & Man. Directet 
©. E. NBILL, General Manager 


{a0 | Breaches shrougtons CANADA aad 
NDLA A, 1 TO 





















ISH and FRENCH 
HONDURAS and BRITISH vDits, B 
ARGENTIN A—Buenes 
BRAZIL—Rio de Janeiro, 
URUGUAY—Montevideo. 
SPAIN—Barcelona. 
N OFFICB— 


LONDON 
NEW YORK mins eat ad wer hed 
F.T Walker, J A 


mtos, Sao Paule 


t 
ee | th 
and J D Leavitt 
FRENCH 1D Leavitt, Agente. Bank ef 
Canada (France), PARI 
Quatre-Septembre 






, 28 Rue de 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Soki—Quoted 
GREENSHIELDS & CO. 


Dealers in Canadien Bond Iaeswee. 
17 St. John Street, Mentreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building | 





TORONTO, CANADA 














HERDMAN & COMPANY 


dembers 4ontreai Stpck Exchange 
Bankers & Brokers 


Dominion Express Butiding 
MONTREAL 














CANADIAN 








Nesbitt, Thomson & Co. 


Limited. | 


Canadian 
Municipal, Public Utility & 
Industrial bonds 


223 St. James St., 


BONDS 


Emilius Jarvis & Ce 


INVESTMENT BANKERS 





s St., MONTREAL 
Lendon 


Toronte ’ 











Usteblished 18?) 
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— Foreign 





a a ela 0 ea ag 





i 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-Up apical 
DCR TUE siccukbibuditiiiwdscee 
Reserve Liability of Proprietors... 24, '826,000 





tH 7,000 
Aggregate Assets 31st March, 1921 _$378,462,443 


OSCAR LINES, 
General Manager. 


358 BRANCHES and AGENCIES in the 
Australian States, nd, Fiji, Papua 
ever Guinea) and London. The Bank transacts 
description of Australian Banking Business. 
oo] and o Preduce Credits arranged. 
se ro Office London Office 
GEORGE STREET 39, THREADNEEDLE 
SYDNEY STREET, E.C.2 


THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 








ET ES AE NE I APE £9,000 ,600 
I a i ak dents ok £7,590,000 
os dig areas ied £2,500 ,000 
i ee dl £2,750 ,000 
Reserve Liability of 

Proprietors. ..... £5 ,600 ,.000 


The Bank has 42 Branches in VICTORIA, 38 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 20 in WESTERN AUS- 
TRALIA, 2 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 


Head Office: 71, Cornhill, London, E.C. 


Marager, W. J. Essame. Asst. Mer., W. A. Laing. 
Secretary, G. T. Tobitt. 








THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-Up apie TEs EP LER OIE 








page 
Oredit are yable on demand, and Letters 
ound ay the London Branch on = 
Branches an cies of the Bank 
ww in Atptralia and’ oleew and ee the ilies on Australasia 
Remittances cabled. 


Head egy Seduce, New South Wales 
London Office: 
18, Birchin Lane, Lombard Street, E. O. 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARMAN 


Est. 1867 


59 CEDAR STREET NEW YORK 
Telephone 1337-8 John 





lonian Bank, Limited 


Incorporated by Roval Charter. 
Offers every hb: facility for transaction 
with Greece, it has been established for 
80 years, and has Branches throughout the 


ies Alexandria, Cairo, 
r a & gypt. 
we y Office: Basildon House, ~ = oe 
Moorgate atrect 
LONDON, E. C, 2. 





English Scottish and Australian Bank, Ltd. 


Head Office: ; 
5 Gracechurch St., London, E. C. 
000,000 


Quthorines EER ARSE EG £3, 0 0 
Oe Sivedcdecwccwewans " ; 

Beerael Opis = pans ae 8 8 
Paid-up Capital...........__. 1,247,762 10 0 


Further Liability of Proprietors. 1 247,762 10 
Remittances made by Telegraphic ‘Woanahel” 
wie Megetioted or Rewarded or Collection, 
amking a change business of e 
scription t with Australia. ee 
E. M. JANION, Manager. 





Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVFSTMENT SECURITIES 





The Right Hon. 


S. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK 


CHAIRMAN: 


JOINT MANAGING DIRECTORS: 
F. HYDE 


LIMITED 


R. McKENNA 





E. W. WOOLLEY 





| Subscribed Capital 
Paid-up Capital - 
Reserve Fund 





Deposits (June 30th, 1921)« 


£38,116,815 
10,860,565 
10,860,565 


371,322,381 





HEAD OFFICE: 
OVER 1,550 OFFICES IN 


Atlantic Offices: “ Aquitania ’”’ 


5, THREADNEEDLE STREET, LONDON, EC. 2. 


OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 
‘“‘Berengaria’’ “ Mauretania” 


ae 


ENGLAND AND WALES 





OVER 110 OFFICES IN IRELAND 


fie 





AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 














“Reserve Fund in Gold Sterling... .------ 



















HEAD OFFICE: 





THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833. 
15, BISHOPSGATE, LONDON, ENGLAND. 


Limited. 








Subscribed Capital 
Paid Up Capital 
Reserve Fund 





‘$5 = £1.) 


$ 217,235,400 
$46,547,080 
$44,390,205 





Every 





ee ae 





description of Banking Business transacted, 


THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, 


together with Agencies in all ‘parts of the World. 








eee 























Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) -...-H$15,000,000 
Reserve Fund in Silver (Hongkong Curr.)H$21,500,000 
£2,500,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


J. A. JEFFREY, Agent, 36 Wall St., New York 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed_$10,000,000 


Casttes Paae Ue... ia lode bssued 6,000,000 

Pe. Til ...ascwntineninbasinoe 5,000,000 
$5—£1 STERLING 

NOTICE IS HEREBY GIVEN that the 

RATES OF INTEREST allowed for money 


on deposit are as follows: 
At Call, 34% Per Cent. 
At 3 to 7 Days Notice, 3% Per Cent. 
The Company discounts approved bank and 
mercantile acceptances. receives money on de- 


posit at rates vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E, C, 


Cable Address—Natdis London. 


Subscribed Capital________--_----- $21,166,625 

Paid Up Capital 4,233,326 

a a 2,500,000 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

3% % per annum at call. 

3%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on Ln it at rates advertised 
from _ to ae for fixed periods upon 
Loans granted on ap- 





FOREIGN FEXCHANGE 


—-- ‘negotiable yan hy 


IZATNOLD WADI, Manager 


en 





international Banking Corporation 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus............. $10,000,000 
Undivided Profits............... $4,000,000 
Branches in 
London Lyons San Francisco 

China Java Panama 

India Philippines Santo Domingo 

Japan Straits Spain 
Settlements 











Remitting Money 
Abroad 








Branches Affiliations 
ENGLAND BRAZIL 
FRANCE COLOMBIA 
SPAIN ECUADOR 
ARGENTINA GUATEMALA 
CHILE SAN SALVADOR 
PERU VENEZUELA 
URUGUAY NICARAGUA 
MEXICO 
Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, ete. 


Telephone Whitehall 700 


ANGLO-SOUTH AMERICAN 
“BANK. LIMITED 





nt eT alee 
ew: $4 


ar Daa Anny 
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CAPITA 
SUR 


bean LIT. ‘4, 973 ‘e47.867 
Office, Milan, Ita 
ey Si 62 64 William St., N. ¥. C. 
d Street, E. C. 2 
onstantinople 
es in Italy, at all the 
points in the Kin 


New York 
Lendon 


aah 
at 
80 branc 
principal 
AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 
SANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 
BANCA COMMERCIALE. ITALIANA E ROMENA 
—Bucarest and branches 
BANCA UNGARO-ITALIANA—Budapest 
BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenes Aires, 
Sac Paule, Rio de Janeiro and branches 
BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 
BANCO ITALIANO—Lima and branches 
SOCIETA ITALIANA DI “CREDITO COMMER. 
CIALE—Vienna, Trieste and branches 
BANCO FRANCES DE CHILE—Santiage, Val- 


peraiso 
gee Ne arpgeas E ITALIANO DE COLOMBIA 


CREDIT ** . NVERSOIS—Anrers, Brussels and 
eranches 


BOEHMISCHE UNION BANK-—Prague 





(France) 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 


Paid Up Capital and Reserves exceed 
$21,000,000 





OGffers'to American banks and bankers ite superior 
facilitie sfor the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 44 Beaver St. 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Ozechoslovakia. 
Established iz 1870. 
Cepital and Reserves CzK 129,000,000 





The Mercantile Bank of india Lte 


Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed... £1,506 ,861 


ee ee cs £756 68 
Reserve Liability of Sherehoiders__.... £750,068 
Reserve Fund and Undivided Profite..... £785, 7% 

in India, Burma Settis - 





NATIONAL BANK OF INDIA Limites 


Bankers to the Government in British Bas 
Africa and Uganda 
tiead Office: 26, Bishopsgate, London, E. © 
Branches in India, Burma. Ceylon, Kony: 
Colony and at Aden and ° 
Subscribed Capital. 

Paid-Up Capi 
eg 
Bank 


Fund 


The 


Banque Nationale de Credit 


Capital__.______ frs. 500,000,000 
Surplus________ frs. 92,000,000 
Deposits. _____- frs.2,420,000,000 
Head Office 
PARIS 


350 Branches in France 
4 Branches in the Rhenish Provinces 


GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Munielpal| 


BONDS 
for Investment 


Apply to 


SWISS BANK CORPORATION 
BASLE 


j 


ZURICH GENEVA 
Branches all over Switzerland and in London 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massoi 
Capital. 106 millions de francs enticrement 
verses 





86 Agences notamment a 


MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCPORT 
SARREBRUCK 








LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 











roe 
—— 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 





Organized 1856. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Pelicy- 
holders. 


JOHN P. MUNN, M. D., PRESIDENT 


Good territory open fer high class personal 
producers, under direct contracts with the 








BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 


LOTHAR BERKS, 
Agent 


LEO SORGER, N. CVETNIC, 
Sub-Agent Sub-Agent 


Subscribed Capital__J.K.200,000,000 


Reserve 50,000,000 


25 Broadway, New York 


June, 1898, with the exclusive right te 
issue Notes payable at sight to bearer.. 
















NATIONAL BANK 
of EGYPT 


Head Office—Cairo 
Established under tian Law 





Capital, fully paid____£3,000,00@ 
Reserve Fund 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 





) 































ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
SURPLUS F.110,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 

Representative for the U. S. of the 
Rotterdamsche Bankvereeniging 
J. G. van BREDA KOLFF 

14 Wall Street, New York City. 


COMMERCIAL BANK OF SCOTLAND, Lia 


Established 1810 
Subscribed Capital . 

Paid up Capital 

Reserve Fund . 

Deposits (Nov. 1920) > 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotland 


New York Agents 
American Exchange National Bank 




















a 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 
Paid up Capital Frs. 6,060,000 


Every description of banking business 
transacted. 











ArnoldGilissen &Ce. 


80.81 Damrak 
AMSTERDAM 


Oable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG BROTHERS & C8. 


168 Pearl Sweet, NEW YORK 


Commercial and Travellers 
Letters of Credit 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL—MAATSCHAPPY 
























| 


















Oempany. Address Home Office, 105-107 Fifth 
Avenuc. New York Oity. 


Cable Address “Jugobank' 








ROTTERDAM 











THE CHRONICLE 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


WANTED 


Goodrich Transit Co. Ist 8s, 1935 
Wisconsin Municipal Issues 
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A. G. Becker & Co. 


COMMERCIAL PAPER 








EEE 


Financing of Milwaukee 
and Wisconsin Industries. 
[avestment Securities 
Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 





INVESTMENT SECURITIES 





187 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS SEATTLE 
SAN FRANCISCO LOS ANGELES 





Greenebaum Sons 
Investment_Com 











Safe Investments Since 1855 





Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So, La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 


S. E. Cor. LaSalle and Madison Sts. 


Safe Firet Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 
Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


$9 South La Salle St CHICAGO 








A. O. Slaughter & Co. 








iN DIANAPOL is 





Fletcher American Caiiiens 


INDIANAPOLIS 


Capital - $1,500,000 


Sreolalizing in Indiana and Indianap- 
eis Corporation and Municipal bonds 
an4 stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Gimeimnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
tediana Corporation Bonds and Stocks 


445 Lemcke Bidg. INDIANAPOLIS 


— 








SOUTH , Sane, ind. 





Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bide. SOUTH BEND, IND. 


sew york Stet exchange 
mw 
Chicago Stock as 


110 WEST MONROE STREET 
CHICAGC ILL. 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 


St. Louis 
Municipal and 


Municipal and BONDS 
SHAPKER & COMPANY 


Formerly 
BSHAPKER. WALLER & OO. 
184 SOUTH LA SALLE STREET 
HICAGO 











John Burnham & Co. 
Investment Securities 


Le Selle and Monroe Chicago 











POLO LOLOL LOL Le a 


CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D., 


LACEY TIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monrece St. 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
investment Securities 


208 S, La Salle Si. Chicago, HA. 








FINNEY, CAMMACK 
& RAY, Inc. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 Seuth La Salle Street, 
CHICAGO, ILLINOIS 

















SPRINGFIELD, KL. 
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Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Cerperation Bonds 
and Illineis Farm Mortgages 





eae 
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ESTABLISHED 19107 oO 
“MUNICIPAL RAILROAD . 
‘CORPORATION BONDS: 
‘COMMERCIAL PAPER’ 


MINNEAPOLIS STL.PAUL 





L Kaufmann & Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


114. N. LaSalle Se Chicago, Id 


Foreign Exchange and Foreign 
Securities a Specialty. 




















USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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Barkers and Brokers ‘Outside Rew Bork 





_ CLEVELAND 


_" PPL Pele 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 
embers of New York, Boston, Cleveland, Chteago 
and Detroit Steck Exchanges, the New York 
Cotton Exchange and the Chicago Board 
of Trade. 

CLEVELAND 
New York Boston Detroit Cincinnati 
Oolumbus Toledo Akron Youngstown 


Dayton Denver Colorado Springs 


TT. 
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MICHIGAN 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 
We Invite Inquiries 


DETROIT 


Members Detroit Stock Exchange 




















ALIPFEL-WASHBURN-BERKLEY C0. 


INVESTMENT SECURITIES 


8nd Fleor National City Bidg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 


HUNTER GLOVER & CO. 


Investment Securities 
ERIE BUILDING, CLEVELAND 














Philadel pkia Ashtabula 

Cincinnati New York Springfield 
TOLED o 

TUCKER, ROBISON & CG 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building. TOLEDO, OMI: 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLZDO 


OHIO 












BUFFALO 
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JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 
SPECIALISTS IN 


Baffale and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


BUFFALO, N. Y. 


79 Ellicott Square 





CINCINNATI 


Ore 


CHANNER & SAWYER 
INVESTMENT SECURITIES 


CINCINNATI, OHIO 


New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI 








PITTSBURGH | 


i i i i i i i 


INVESTMENT BANKERS 


dembers Pitisburgh Stock Exchange 


Jnion Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 : 





LYON, SINGER & CO. 
INVESTMENT BANKERS 


PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


‘ommonweaith Bidg., 





A. E. MASTEN & CO. : 


Established 1891 
Y 













$23 Fourth Ave., Pittsburgh, Pa 


Branch Office— 
Wheeling, W. Va. 


Union Trast Bidg., ; 


Okio Securities—Municipal Bonds 


823-830-382 Walnut St. | 


, 
OMKC, 


GORDON & COMPANY |. 











ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 














j 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIC 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroi? 


— ad oa 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
2054 Penobscot Building DETROIT 








FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapido 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 220 BROADWA ¥ 





KAY & CO. inc., 


INVESTMENT BANKER 


Penobscot Bldg. DETROIT, MICE. 
Members Detroit Stock Exchange 


————,), 


GEORGE M. WEST & COMPANY 


Established 1893 





INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchange 





—eS~ — << oe 


W. A. HAMLIN & Cu. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 












Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry?! "¢ 





HARRIS SMALL & LAWSON 


160 CONGRESS ST., W 





DETROIT 





THE CHRONICLE 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 


Alaska Commercial Building 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


10 Montgomery St. San Francisco Stock 
Private Wire and Bond Exchange 





= 





DEN VER 





Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. 8. National Bank Bidg. 
DENVER 








eee 
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PORTLAND, ORE, 





PO POO OO 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


Lewis BUILDING PORTLAND, OREGY 





‘mm 
——_— —- 





DALLAS, TEXAS 


BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1201 Praetorian Bidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 
Distributors of Entire Jgpues 

ding from 6% to 8% 
We solitit inquiries from dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 


RED COT. GEE MES AS 2 
(eee ae 











one ANTON 10, ) TEXAS 
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J. E. JARRATT & COMPANY 


Investment Bankers 


Municipal Bonds 


San Antonio, Texas 








PACIFIC COAST 


; PPP BBP PAP PP PLP NA VP OA hel BOP LO Oe LO OO al 


Pacific Coast Securities 
| BONDS 
| of MUNICIPALITIES AND 
CORPORATIONS 


: 

| having substantia) assets 
| and earning power. 

| 





| WILLIAM R. STAATS co. 


| LOS ANGELES 


SAN FRANCISCO PASADENA 





Hountee, Duuin & Go. 





GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


California Issues a Specialty 


San Francisco 
San Diego 
Santa Barbara 


Los Angeles 
Pasadena 


Oakland 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bldg., San Francisco 





CHAPMAN DE WOLFE CO. 


Stocks and Bonds 
ormation and Quotatiens on all Pacific 


Ceast Securities 
Members San Francisco Stock & Bond Exchanges 











NASHVILLE | 


+ ~~ 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 


BONDS, 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry 

Nashville Railway & Light Oo. Securities 


NASHVILLE, TENN. ST. LOUIS, MO 
214 Union Street 


317 Security Bldg. 








MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





CHATTANOOGA 








LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 





James Building 





i 
| 


| 
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W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed: Stocks 


GEORGIA 














ATLANTA 











LP LL Mlle Lm ila gee 


| THE ROBINSON-HUMPHREY (0. 


Established 1894. 
| MUNICIPAL AND’ CORPORATION 
BONDS 


ATLANTA GEORGIA 








___ AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 


| Metablished 1836. 





ee 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








NORTH CAROLINA re 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R, J, Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 








CHATANOOGA GALTIMORE 


W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 








SPARTANBURG, &. C. 





A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C 








_NORFOLK, VA. 


-MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randolph, New York 








BALTIMORE 





R. Lancaster Williams & Co., lac. 
INVESTMENT SECURITIES 


Equitable Building 
MARYLAN* 
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A Byllesby Security 
! Yielding 8.10% 
For 20 Years 


A new issue of $3,500,000 Secured 
7%% Sinking Fund Gold Bonds of 
Stan ard Gas & Electric Company. 
Secured by $8,700,000 par vaiue of 
Bends, Notes and Stock of subsidiary 
companies. Annual net revenue from 
| pledged collateral is over five times the 
annual interest requirements of this issue. 

Sinking Fund provision cails for an 
3 annual deposit of $300,000 during first 
te years and $160,000 annually there- 
after. 

Callable at 107% for the first five 
years of term, and at %™% less for each 
succeeding year. 


Price 94 and interest 


For cash or on the 
: Byllesby Ten-Payment Plan 


Denomination $100, $500, $1,000. 
| Ast for Circular CC-18 


H. M. Byllesby & Co. 


Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 
! Providence Boston 
4 ©6110 Weybosset Sr. 14 State Street 























GEO. B. EDWARDS 
INVESTMENTS 
72 Trinity Place, NEW YORK, N. TY. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 


Cenfidential Negotiations 
Seruements urchases of Propeisty. 
United States West (udies 


NEW ORLEANS 




















— 


Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


_——— ee 
—_——— 


Hibernia 


Securities Company 
(Incorporated ) 


New Orleans 


Direct Private 
Wire Service 


New York Office 
44 Pine Street 























S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS STOCKS 
SECURITIES 


Oil Properties and Leases in 
Louisiana, Arkansas and Texas 


Timber Lands, Plantations and Soeneny | 
Real Estate 
J. 


EDW. CRUSEL & CO. 
734 Common Street 


New Orleans, La. 
Phones—Main 4078 Long Distance 63 
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Phil adelphia 
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THAYER, BAKER & CO. 





INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 














BORDEN & KNOBLAUCH | 


Members Philadelphia Stock Exchange 


American Gas & Elec. Co. Securities | 


119 S. FOURTH STREET 
PHILADELPHIA 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 











Stocks 
Bonds 


Grain 
Cotton 





Carefully chosen securities 
for every investment need 


J. F. McGOVERN & CO. 


Members Philadelphia Stock Ezchange 

















Herndon Smith 


SMITH, MOORE & CO. 


1430 So. Penn Square 32 Broadway) 
PHILADELPHIA NEW YORK 
ST. LOUIS 


PLL 





PALL 





PBL eel Lely 


Oharies W. Moore 
William H. Burg 


INVESTMENT BONDS 


OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





mM 
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PROVIDENCE 
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-BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


ew York Boston 





—— 








| Cc 





F. WM. KRAFT, Lawyer 


&pectalizing in Examination & Preparation of 


Bonds, Warrants and Securities and 


ounty, Municipal and Corporation 


Proceedings Authorizing Same. 


moeme #7204, Us Bsigaree 


i i ~~ is lla 





€E.W.ClarksZo. 


BANKERS 





521 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphis 
Stock Exchanges 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchanges, 


Investment 
Securities 


Land Title Baliding, PHILADELPHIA 
Telephone Locust 4721 








AAC 
, 


a 
oy 4 
Gat 


BONDS 


Municipal 
Railroad 
Public Utility 


industrial 


HARRISON, SMITH & CO. } 
INVESTMENT SECURITIES 


121 SOUTH 5TH STREET | 
PHILADELPHIA 


LOMBARD 6100 
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loveseat SOM MES. 
Second Nat. Bank Bldg. Reading, Pa. 


 ~MEWARK, BR. 2. 


ees 
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CONSERVATIVE 
INVESTMENT SECURITIES 


‘List upon request 


F.M. CHADBOURNE & OH. 


FIREMEN’S INSURANCE BUILDING 








CHICAGO, ILLINOSS 


NEWARK, N J. 
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Brooklyn Union Gas 5%, 1945 
Alabama Power 5%, 1946 
Portl. Gas & Coke ist 5% ,1940 
Dayton Pr. & Lt. 5%, 1941 
West. N. Y. Utilities 5%, 1946 
Portland RR. 5%, 1945 
Chicago Gas L. & C. 5%, 1937 


Safety Car Heating & Ltg. 
Alliance Realty 
Amalgamated Sugar Pfd. 
Hercules Powder Preferred 
National Sugar Refining 
Brooklyn City Railroad 
Paterson & Ramapo RR. 


THEODORE L. BRONSON & Co. 


Members New 
120 Broadway, N. Y. 


York Stock Exchange 


Tel. Rector 7580 








—_ _——--— -- 


EE A CO AC 








Phones Rector 
9980-5 
9723-7 
6922-3 


Berdell Brothers 


Public Utility Securities 
111 Broadway, New Pork 


Private Phones 
Philadelphia 
and 
Boston 








American Power & Light Co. 
8%, due 1941 
Appalachian Power Co. 
7%, due 1936 
Conemaugh Power Co. 
8%, due 1930 
Duquesne Light Co. 
Deb.—7%%, due 1936 
Louisville Gas & Electric Co. 
1—Ref.—7%, due 1923 
Ohio Power Co. 


7%, due 1951 


Oklahoma Gas & Electric Co. 
742%, due 1941 
Portland Ry. ., Light & Power Co. 
%, due 1942 
Portland Ry. - Light & Power Co. 
1—-Ref.—7 &% due 1946 
Rochester Gas & Electric Co. 
Gen.—7%, due 1946 
Southwestern Pr. & Lt. Co. 
8%, due 1941 
Toledo Edison Co. 
7%, due 1941 














| 
| 
: 
| 





Investment 
Securities 


Davies, Thomas &Co. 


| Members N. Y. Stock Exchange 
§ Nassau St. New York 


Telephone Rector 6520 

















TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover.) 























First Mortgage, 5s. 
Due May 1, 1941 


Telephone—Broad 3500 


| Spencer Trask & Co. 


25 Broad Street, New York 
ALBANY BOSTON  CHICAGC 


Members New York Stock Exchange 
Members Chicage Stock Exchange 





‘Elgin, Joliet & East. Ry.| 














“=anem, + 








Mexican 
French }'BONDS 
Italian | 


} 


HERBERT M. SOLOMON & BRO. 


15 BROAD STREET, NEW YORK 
Telephone Hanover 5731 





al 














Aluminum Co. of Amer. 
Carbon Steel Com. & Pfd. 
Central Aguirre Sugar 

| Eastman Kodak Com. & Pfd. 
Equitable Trust 

General Baking, Com. & Pfd. 
Guaranty Trust 





52 William St., New York 


Mengel Co. Common 
National Casket 

R. J. Reynolds Tobacco 

S. H. Kress Pfd. 

Singer Manufacturing 
Thompson-Starrett Com.&Pf. 
Ward Baking, Com. & Pfd. 


McCrory Stores Co. Com.&Pfd West Va. Pulp & Paper 
Bought— Sold—Quoted 


Stone, Prosser & Doty 


"Phone Hanover 7733 














11 Bonds, Notes and 
| Preferred Stocks of 


Conservative 
Oil Companies 








Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

'S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 


—— eS ee 


CARL H. P. FORZHEIMER & €0. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad 25 Broad St., N.Y. 





i 





We Will Buy or Sebi 


RAILROAD SECURITIES CO. 
IHinois Cent. Stock Coll. 4s 


Hartshorne & Batteile 


Members New York Stock Exchange. 
85 Broad St. Tel, Broad T7426 


NEW YORK 





CINCINNATI 
SECURITIES 


Westheimer & Company 


Members of the 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, Md. 





General Petroleum Corp. 
of California 
8°, Common Stock 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock -2zchange 





SSS) 


Specialist in all 
Canadian Securities 


° 
3993 
3994 


ALFREDF.INGOLD & CO. 


74 Broadway, N. Y. 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 
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Amer. Steel Foundries 4s, 1923 Wanted J. AK. RICE, JR. & CO. For Sale 


Arizona Power Co. 6s, 1933 
Central Pr. & Light 6s, 1946 
Clearfield Bitumin. Coal 414s,’32 
Columbia Graphophone 8s, 1925 
Continental Motors Serial 7s 
Consolidated Copper 7s, 1928 
Fonda Johns. & Glov. 414s, 1952 
Hale & Kilburn 6s, 1939 
Island Refining 7s, 1929 
Magnolia Petroleum 6s, 1937 
New Orleans Ry. & Lt. 5s, 1949 
Ohio State Telephone 5s, 1944 
Pennsylvania Pr. & Lt. 7s, 1951 
Peet Bros. Mfg. Co. 7s, 1923 
Savannah & Atlanta 6s, 1955 
Utah Gas & Coke 5s, 1936 
Wabash Valley Elec. 5s, 1936 





MORTON JACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO-PHILADELPHIA -ST. LOWS 
POLSBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 





ee er ee 


Nova Scotia Steel & Coal 5s, 1959 
Illinois Valley Railway ist 5s, 1935 
Elmira Water, Light & RR. 5s, 1956 
Dayton Power & Light 5s, 1941 
No. New York Utilities 5s, 1953 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Private Wire to Poiter Bros., New York 





California Elec. Generating pfd. 
Crowell & Thurlow Steamship 
Draper Corporation 

Emerson Shoe Co. 1st preferred 
Fisk Rubber Co. 1st preferred 
Gillette Safety Razor Co. 
Graton & Knight Mfg. preferred 
Liggett’s International pfd. 
New England Oil com. & pfd. 


Sharp Manufacturing common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
**Fort Hill 7140.” 


oe 


Se — 
— see ee 





Japanese Govt. 4s, 414s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 414s & 5s 
Buenos Aires 6s, 1926 
Costa Rica 5s 
Chinese Government 5s 
Central Pacific 4s (francs) 
New Haven 4s (francs) 
St. Paul 4s (francs) 
Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


| 67 Exchange Place, N. Y¥Y. Tel. Rector 6700 

















' po YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind fer use when the occa- 
sion arises. 














100 American Hawaiian S. S. 
= oz, Guenther a. + oe. 
ase Nationa ank stock 
= uneniietd eal, 7 
orn Exchange Bank stock 
25 Del., Lack. & West. Coal 
100 E. Ww. Bliss common 
25 Equitable Trust stock 
25 Farmers Loan & Trust stock 
100 Franklin Insurance 
100 Farrell Co. pf. 
100 General Baking com. & pf. 
25 Guaranty Trust stock 
Industrial Fibre com. 
Johns Manville, Inc., com. 
Kolb Bakery pf. 
McCall Corp. ist pf. 
Mass. Baking, all issues 
Metal & Thermit com. 
Nat. Ice & Coal, all issues 
ew Mex. Ariz. Land 
Niles Bement Pond com. 
Dominion S. S. 
Pac. Coast, all issues 
Penn. Coal & Coke 
Phelps, Dodge Corp. 
Royal Baking Powder com. 
100 St. Louis Bridge Ist pf. 
Singer Mfg. 
Singer Mfg.» Ltd. 
Thurber Earthen Prod. 
- S. Finishing com. 
Valvoline Oil pf. 
Victor Talking Machine 
Ward Baking com. & pf. 
100 West Va. Pull & Paper 
100 Winchester Co. Ist pf. 








J. K. RICE, 


36 Wall St., N. Y. 


25 Aluminum Co. of America 
10M Amer. Eagle Inv. 6% 
2s ee Te Ss. s. 
as Portlan ement pf. 
50 Bristol Brass 4 
100 Carbon Steel 2nd ne 
200 Colo. Spgs. Lt. & Ht. & Pr. pf. 
Continental Insurance 

100 E. W. 

20 Fidelity Phenix Insurance 

25 First Nat. Bank of Jersey City 
0 General Baking pf. 
Great American Ins. 
Hart-Parr pf. 
Horn & rdart (N. Y.) com. 
Ingersoll-Rand common 
Kolb Baking Co. pf. | 
ing Valley Coal Sales 

erck & Co. pf. 
Nat. Ice & Coal 2d pf. i 
at. Liberty Insurance 
New Mex. iz. Land 
N. Y. Mutual Gas Light 
Niles-Bement-Pond com. 
Pacific Coast, all issues 


Rem. Type. 2nd pf i 
der pf. 


common 








Republic Ry. & 
Royal Baking Powder pf. 
100 St. Louis Bridge Ist pf. 
Shults Bread 
500 Thurber-Earthen Prod. 
100 U. S. Finishing common 
50 U. S. Fire Insurance 
50 Victor Talking Machine 
Vulcan Detinning com. | 











50 Ward nk oes wwe 
o. Ist pf. 


JR. & CO. 


Phones John 4000 to 4010 and 5915 to 5919 











N. Y. Air Brake 
6% Div. Scrip 


Bought, Sold & Quoted 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 














Erie Gen. 4s, 1996 

Chic. Milw. & Puget Sd. 4s, 1949 
Grand Trunk Pacific 3s, 1962 
Province of Saskatchewan 6s, ’27 
Province British Col. 6s, 1926 
City of Cincinnati 514s, 1931 — 
Cuban Government 6s, 1929 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway Phone 7500 Rector, N. ¥ 




















Railroad Bond Dept. 


Florida Southern 4s, 1945 

Ga. Southern & Fla. 5s, 1945 
New Orleans Terminal 4s, 1953 
Erie & Jersey 6s, 1955 so (lined 
Buffalo & Southwestern 6s, 1928 
Toledo Terminal 4%s, 1957 
Carthage & Adirondack 4s, 1981 
Mohawk & Malone 4s, 1991 
Houston Belt & Term. 5s, 1937 


industrial Bond Dept. 


Mobile Cotton Mills 7s, any 
Grace SS. 6s, 1930-34 

Island Ref. 7s, 1929 
American Ice 5s, 1922 
Merchants Ref. 6s, 1937 


industrial Stock Dept. 


Indiana & Illinois Coal & Coke 
Massachusetts Baking 

General Baking 

Titusville Iron Works Pfd. 
Guaranteed Railroad Stocks 





15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Public Utility Dept. 
Metropolitan Edison 5s, 1922 
Utah Securities 6s, 1922 
Central States Elec. 5s, 1922 
Columbus Ry. Lt. & Pr. 5s, 1940 
Consumers El. Lt. & Pr. 5s, 1936 
Puget Sound Pr. & Lt. 74s, 1941 
Alabama Power 5s, 1946 
Alabama Power 6s, 1951 
Connecticut Lt. & Pr. 7s, 1951 
Nebraska Power 6s, 1949 


Canadian Bond Dept. 
City of London 6s, 1928 
Greater Winnipeg W.D. 5s, 1922 


Maissonneuve 5s, 1954 
Newfoundland 6%s, 1928-1936 


Municipal Bond Dept. 
We offer 
$15,000 
Santa Catharina, Brazil 
6s, Dec. 1944 @ 40 flat 


Bank Stock Dept. 
Guaranty Trust 
Gotham National Bank 
Bank of Commerce 
National Park Bank 
National City Bank 


CARRUTHERS, PELL & CO. 


Phones 5161 to 5169 Hanover 
Balt. Phone, St. Paul 9389 
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‘F, J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Belt. RR. & Stk. Yds. of Ind. 1st 4s, 1939 


Brunswick & Western Ist 4s, 1938 
Butte Anaconda & Pacific Ist 5s, 1944 
Central Arkansas & Eastern Ist 5s, 1940 
WE DEAL IN Chic. Terre Haute & So. Eastern 5s, 1960 
Cinn. Indianapolis & Western Ist 5s, 1965 
Galveston Houston & Henderson Ist 5s, 1933 
Kansas City Memphis & Birmingham 5s, 1934 
Louisiana & Arkansas Ist 5s, 1927 
N.' Y.)Lake Erie & Western Ext. 7s, 1930 
Rio*Grande Junction Ist 5s, 1939 
Stephenville No. & So. Texas Ist 5s, 1940 


Wabash Railroad (All Issues) 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 





Gt. Northern 7s, 1936 
Chic. Burl. & Quincy Jt. 614s, ’36 
Penna. 614s, 1936 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST LOUIS 





Bush Terminal 4s, 1952 
Consolidation Coal 5s, 1950 
Detroit Edison 5s, 1940 
Empire Gas & Fuel 6s, 1926 
New?York Telephone 6s, 1949 


New York Telephone 414s, 1939 | 


Pennsylvania 4s, 1931 

Pennsylvania 4s, 1952 

P. C. Chi. & St. L. 3148 & 4s 
(all series) 

Tenn. Coal, Iron & RR. 5s, 1951 


McKinley & Morris 


Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK 
Tel. Bowling Green 2150 to 2157 


Amer. Tel. & Tel. 4s, 1936 
Asheville Pr. & Lt. Ist 5s, 1942 
Bell Tel. Canada 5s & 7s, 1925 
Carolina Pr. & Lt. 1st 5s, 1938 
Chic. Ind. & Louisville 5s, 1947 
Chic. Northwest S. F. 5s, 1929 
Cuyahoga Telephone Co. 7s, ’21 
Fort Worth Pr. & Lt. 1st 5s, 1931 
Michigan State Tel. 5s, 1924 
Nebraska Power Ist 5s, 1949 


GILMAN & REYNOLDS 


Investment Securities 
34 Pine Street New York City 
"Phone 5691-4 John 


-_— 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORK 


-~ eo 
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Canada Atlantic 4s, 1955 
Central Ark. & Eastern 5s, 1940 
Chic. Ind. & St. L. 4s, 5s & 6s 
Chic. Lake Shore & East. 44s, ’69 
Elgin Joliet & Eastern 5s, 1941 
Grand Trunk Western 4s, 1950 
G. T. P. Prairie Mtn. Sec. 4s, 1955 
N. Y. Chic. & St. Louis 2d 6s, 1931 
Shawinigan Wat. & P. 5s,5 4s, 6s 
Wisconsin Cent. Ref’g 4s, 1959 


ABRAHAM & CO. 





27 William St., N. Y. Tel. Broad 8785 





Ohio Valley Water Co. 5s 
Phila. & Eastern Certificates 
Freeport (Ill.) Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
Clinton, Iowa, Water Co. 5s 
Joplin Water Co. 5s 

N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

New Albany Water Co. 5s 
Delaware Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 





© 





Babcock & Wilcox 
Geo. W. HelmeCom. & Pf. 
Mengel Co. 
MacAndrews & Forbes 


Specialists in All Tobacco Securities 


BRISTOL & BAUER 


120 Broadway MY Phone: Rector 459-4 
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HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside back 
cover). 








RAILROAD 
SECURITIES 
WANTED 


Central RR. & Banking Co. of Ga. 5s, °37 
Evansville Ind. erre Haute 7s, 195 
Cleve. Akron & Columbus 5s, 1927 
Carbondale & Shawneetown 4s, 1932 | 
Toledo & Ohio Central—West. Div. 5s, 35 


RAYMOND M. SMITH & Co. 
Incorporated. 
Investment Securities 
43 CEDAR STREET NEW YORK 
Telephone 3723 John 






































GARDNER & CO. 


20 BROAD STREET, N. Y. 


Tel. Rector 7430 


L. & N. Col. 5s_.________1931 Chicago & Erie 5s._._____ 


U. S. Steel 1st 5s_. 
Long Island Ref. 4s 


1951 Wheel. & L. E. Wh. Div. 5s ’28 
1949 Man. S. W. Col. 5s 


St. L. S. W. Ist & 2nd 4s_1989 B’klyn Edison 6s 
Chicago & Eastern IIl. 6s 1934 Chicago & West. Ind. 4s_1952 





ese 

















WANTED 
Eastern Michigan Ed. 5s, 1921 
International Gt. Nor. 5s, 1914 
International Gt. Nor. 7s, 1922 
Peoria Railway 5s, 1926 
Seattle Electric 5s, 1929 
Wichita Falls & No. 5s, 1939 &’40 
Wisconsin Edison 6s, 1924 


/-HANSON & HANSON 


Investment Securities 
72 Trinity Place,N.Y. Tel.Whitehall 1036 








USE AND CONSULT 


the Classified Department of 
the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 
am ay) 53. State St.., 


Boston 9, Mass. 
A.T.&T. 41%s, 1933, “$100 Bonds’’ 
Amer. Tel. & Tel. 5s, 1946 
Bell Tel. of Canada 5s & 7s, 1925 
Central District Tel. 5s, 1943 
Cumberland Tel. & Tel. 5s, 1937 
Houston Home Tel. 5s, 1935 
Michigan State Tel. 5s, 1924 
Michigan State Tel. Pfd. Stock 
N. Y. Telephone 4%s, 1939 
N. Y. Telephone 6s, 1949 
Ohio State Tel. 5s, 1944 
Ohio State Tel. 7s, Dec. 1922 
Ohio State Tel. 7s, 1922-25 
Pacific Tel. & Tel. 5s, 1937 


T. L. MacDonald 


52 Broadway, N. Y. Tel. Broad 2357-8-9 











Adirondack Power 6s, 1950 
Bing’ton Lt. Ht. & Pr. 5s, ’42-’46 
Booth Fisheries 6s, 1926 

Central Foundry 6s, 1931 
Niagara Falls Pr. 5s & 6s 

Utah Gas & Coke 5s, 1936 


Ford Motor of Canada 
Goodyear T. & R. com. & pfd. 
Lincoln Motors, Class ‘‘A”’ 
Packard Motor com. & pfd. 
United Lt. & Rys. com. & pfd. 


MERRILL, LYNCH & CO. 


120 Broadway, NEW YORK 


Traders’ Telephone: 7683 Rector 











re 
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Amer. Water Wks. & Elec. 5s, ’34 
West Penn Traction 5s, 1960 
West Penn Rys. 5s, 1931 

East St. L. & Inter. Water 5s, ’42 
St. Joseph Water 5s, 1941 

Nat. Secur. Corp. p. 1. 6s, 1924 
Sup. Calif. Farm Lands adj.6s,’28 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 




















—— 
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CINCINNATI NORTHERN RAILROAD CO. ist ra 1951 
CLEVELAND, AKRON & COLUMBUS RY. GENERAL 5s, 1927 
DALLAS & WACO RAILWAY COMPANY Ist 5s, 1940 
EVANSVILLE, INDIANAPOLIS & TERRE HAUTE ist 7s, 1950 
GRAND TRUNK WESTERN RAILWAY CO. ist 4s, 1950 
KANSAS CITY SOUTHERN RAILWAY COMPANY Ist 3s, 1950 
NEW YORK & NORTHERN RAILWAY COMPANY Ist 5s, 1927 
ULSTER & DELAWARE RR. CONSOL. 5s, 1928; REF. 4s, 1952 


Wm. Carnegie Ewen 


Tel. Rector 3273-4-5-6 


2 Wall Street, New York 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


Specialists In 
Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 














CONSTABLE & 


WM. CONSTABLE 
66 Broadway N'Y 


K. L. FLEMING UR. 
TEL: Rector 7270° 


BOND BROKERS 


Orders executed in Railroad 
and other Bonds on commission. 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 














WANTED 


Beech Nut Pack. 7s, 1922 to 1925 
|| Dayton Power & Light, Common 


Rochester Gas & El. 7s, 1946 
Shawinigan Water Power 6s, 50 
Shawinigan Water Pr. 714s, 1926 


EDWIN BANCKER & co. 


INVESTMENT SECURITIES 


116 Broadway 
. Rector 0944-5-6 


New York City | 


Cinn. Ind. & Western Com. & Pfd. 
Celluloid Pfd. 

_Clinchfield Coal 

Del. Lack. & Western Coal 

Kirby Lumber Pfd. 

Lehigh Valley Coal Sales 

N. Y. Mutual Gas Light 

Bank of Commerce 

: Guaranty Trust 
| American Exchange Nat. Bank 





| Internat.-Gt. Northern Notes 

_Evansv. Ind. & Terre Haute 7s, ’30 

'So. Western Coal & Imp. 6s, 1929 
Wich. Falls & N. W. 5s, All Issues 


Wm. C. ORTON & CC. 


Speciatists Reorganization Securtites 
64 Wall Street, N.Y. Tel. Hanover 9690-3597 


R. J. Reynolds 
Tobacco 
B 
Stock 
Bought & Sold 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970 














Albany 


Securities 


J. S. Baehe & Co. 


Members New York Stock Exchange 


New York Tel,,6400 Broad 
BRANCHES and CORRESPONDENTS 


“Balti ore — Rochester 


cre - = 


“Biff Ney Ore 


fe Syracuse 
Troy 











i 
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Chic. Burl. & Quincy Gen. 4s, ’58 
Northern Pacific 4%s, 2047 
Indianap. & Louisville 4s, 1956 
Schenectady Ry. ist 5s, 1946 
Kanawha & West Va. 5s, 1955 
Wilkes-Barre & East. ist 5s, 1942 
Cinc. Ind. & West. ist 5s, 1965 
Hudson & Manhattan 4%s, 1957 
Hudson Companies Preferred 
Greeley Hudson Secs. Stock 
Hudson & Manhattan Com. & Pf. 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















Iron Mountain 4s & 5s 

New York Central Deb. 4s, 1934 
Chicago & North Western 5s, 1933 
Colorado & Southern 4s 
Atchison-East. Oklahoma 4s 
Northern Pacific p. |. 4s, Regis. 
Georgia Pacific 6s 

Fla. Central & Penin. 5s & 6s 
West. New York & Penna. 4s 
Atlantic & Danville 4s 

Illinois Central 4s, 1952 

Cuba RR. Impt. & Equipt. 5s 


St. Louis Transit 5s 
Trinity Building 5%s 
Portland Ry., Lt. & Pr. 5s, 1942 
Federal Light & Traction 5s 
Ontario Transmission 5s 
Two Rector Street 6s 

New York Shipbuilding 5s 
Lake Superior Corp. 5s 
American Can Deb. 5s 
Solvay Process 5s 

Cuba Govt. 5s, 1949 

Central Argentine 6s 


Missouri Kansas & Texas—all issues 
Mexican Govt. 5s, Large Denominations 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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TELEPHONE RECTOR 4061 
w We Buy and Sell 
E STOCKS BONDS GOVERNMENT 
An Brighton Mills Beaver Board 8s, 1933 RAILROAD 
Vv Bucyrus Co. Pfd. Consol. Utilities 8s, 1925 INDUSTRIAL 
. Foundation Co. Cincinnati Abattoir 8s, 1925 PUBLIC UTILITY 
Manhattan Elec. Supply Co Hershey Choc. 74s, 1930 AND OIL 
D- Mich. Stamping Holden Evans SS. 7s, 1924 
MS Waring Hats Welch Grape Juice 8s, 1931 Stocks and Bonds 
Ss 
MELHUISH & Co. 

i 
N RASMUSSEN & COMPANY Established 1884 

111 Broad i 41 Wall Street New York 

see nerd nthe oo Branch Offices and Correspondents in 30 Cittes 





























Cleveland Elec. Illum. 5s, 1939 
American Power & Lt.'6s, 2016 
Hershey Chocolate 714s, 1930 
Pennsylvania Power & Lt. 7s, ’51 
Goodyear Tire & Rubber, com. 
Goodyear Tire & Rubber, pfd. 


A. R. Smith & Company 


C. A. C. Building 
CLEVELAND, OHIO 


42 Sroadway 
NEW YORK 





Specialists in 


CHICAGO SECURITIES 
ROBERTS HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 


CHICAGO SECURITIES 
Bought, Sold & Quoted 

BABCOCK, RUSHTON & CO. 

Zembers New be ee and Besten 


SOME INS. BLDG. 7 WALL STREET 
OCHIOAGO NEW YORE 














ALL FOREIGN 
Cc HECKS 
BONDS 

CURR ENCIES 


- 
R.A.SOICH &CO. 


16-18 Exchange Place New York 
Telephone: Bowling Green 3230-9. 




















Mo. Kan. & Texas Ist 4s, 1990 
Chic. & Erie 5s, 1982 
Union Pacific Conv. 4s, 1927 


Montgomery Bros. 


Telephone 265 Broad St., 
Broad 8063 New Vork 





WANTED 
200 Willys Corp. ist pfd. or ctfs. 
100 Maxwell Motors undep. com. & 1st pfd. 
100 Goodyear prior preference pfd. 
100 Carlisle Tire Corp. units 
$10,000 Chalmers Motor 6s, 1922 


Specialists 
Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 


20 Nassau St., N Y el. John 6020 


MUNICIPAL 
BONDS 


B.J. Van Ingen &Co. 


46 Cedar St. New York 


TEL. 6364 JOHN 














Guaranteed Stocks 


Write for Quotation Sheets. 


Aoseph Gather & Sous 


embers New York Stock Exchange 
61 Broadway New York 


~ 














more 
pe ASK FOR {[MPORT 
BENSINGER—PHONE—BOWL. GR. 6989 








Mortgage Bond Co. 
Guaranty Trust Co. 
Bank of Commerce 


FRANK J. M. DILLON 


71 Bocotuey NEW YORK, N. Y¥ 
Tel. 6460 Bowling Green 











a 





Government, 


Public Utility 


62 Cedar St., New York 


Philadelphia Boston 
S-ranton Hartford 





Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


Cleveland! 
Pittsburgh 


Industrial 


105 So. La Salle St., Chicago 


Detroit 
St. Louis 


Minneapolis 
Milwaukee 





= 























New York Central 


Important features of this stock, in- 
cluding stock market factors, are 
given in the current issue of our 
Market Review. 


Sent on request for C-645 


E. D. DIER & CO. 


Stocks = Bonds = Grain 


42 New Street, New York 


Philade!phia Pittsburgh Cleveland 
Chicago Milwaukee 




















Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 
partment (opposite inside 
back cover.) 




















Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B.Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, . R.R.BONDS 


44 BROAD STREET, NEW YORK 
Tel. Broad 1723-4; 7130-4; 5n034-5 














LO 


WE DEAL IN 
Belgian 
British 
French 
German 
Italian 


and all other 
Foreign Internal Bonds 


DUNHAM & CO. 


SPECIALISTS 


43 Exchange Place, New York. 
Telephones 8300-16 Hanover 


Sept. 24 1921.] 
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Western Penna. RR. Ist mize. 4s, 1928 
Phila. & Reading Term’! 5s, 1941 
Pine Creek Railway Ist 6s, 1932 
Western N. Y. & Penna. Ist 5s, 1937 
N. Y. Chic. & St. L. Eq. 5s, 1931 
Penna. Company 4% Trust Ctfs., 1952 
Lehigh Valley Annuity 6s 

Lehigh Valley cons. 6s, 1923 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Priceate Wire to New York Call Canai 8427 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges. 








Railroad Equipments 

Tank Car Equipments 

Kansas City Power & Light 8s 
Southwestern Bell Telephone 7s 


Philippine Government 5%s, 1941 
Waterloo, Cedar Falls & Nort. ist 5s, 1940 
Indiana Service Corp. Ref. & Adi.'s 

Red Jacket Coal & Coke Ist 5s, 1944 
Sierra & San Fran. Power 2nd 65s, 1949 
Horn & Hardart of New York com. & pfd. 
St. Joe Ry. Ht. Lt. & Pwr. Pfd. 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 


Indianapolis Northern Trac. 5s, 1930 
Paris Orleans Ry. 6s, 1956 

Lukens Steel 8s, 1940 

Penn. Ohio Power & Light 7!}“s, 1940 


MSCown & CG. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 4845 

















WE WILL BUY 
New York Connecting RR. 4s, 1953 
W. New York a. 5s, 1937 
Scioto Valley & New Eng. 4s, 1989 
Baldwin Locomotive 5s, 1940 
Lehigh Valley Coal 5s, 1933 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Bell: Lom. 7056 Keystone: Main 6711 














BONDS 


Government 
Municipal 
Railroad 


Corporation 


G.H. WALKER & CO. 


Members New York Stock Exchange 


Broadway and Locust ST. LOUIS 








Baltimore & Ohio Ist 4s, 1948 
Baltimore & Ohio 6s, 1929 

B. & O., P. L. E. & W. Va. 4s, 1941 
B. & O. Southwest. Div. 314s, 1925 
Great Northern 7s, 1936 

St. L. Iron Mt. & So. Ref. 4s, 1929 


20 Broad Street, New York 


United Kingdom 514s, 1929 & 1937 


L.M. PRINCE & CO. 


Members New York Stock Exchange 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 444s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 




















Aluminum 6s, 1922 
Aluminum 6s, 1923 
Aluminum 7s, 1925 
Gulf Oil 6s, 1923 
Gulf Oil 7s, 1933 
H. J. Heinz 7s, 1930 








CANADIAN SECURITIES 
Bought, Sold & Quoted 


4 


City of Montreal 6s, 1922-1923 
Dominion of Canada 5s, 1937 
Govt. of Newfoundland 6s, 1936 
Grand Trunk Ry. 6s, 1936 

Prov. of Ontario 6s, 1943 

Prov. of Saskatchewan 5s, 1939 








J. H. HOLMES & CO. 


Member New York and Pittsburgh Stock Exchanges. 


61 Broadway New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection. 








Beech Creek Ist 4s, 1936 

Ch. St. P. Minn. & Om. cons. 6s, 1930 
Ch. Burl. & Quincy Neb. Ext. 4s, 1927 
Chic. Hammond. & Western 6s, 1927 
Erie Long Dock 6s, 1935 

Grand River Valley 4s, 1959 

Gal. Har.&San An. M.P. 1st&2d5s,’31 
Minneapolis & St. Louis cons. 5s, ’35 
National Rys. of Mexico 4's, 1957 
Rutland RR. 4%s, 1941 

South & North Ala. cons. 5s, 1963 
Southern Ry. St. Louis 4s, 1951 

St. Louis & Southwest. Ist 4s, 1989 


5. P. LARKIN & CO. 


RAILROAD BONDS 
30 Broad St. New York City 
Telephone: Broad 3484 








A BUSINESS EXECUTIVE 


and capable head for any one 


of your Departments can be 
obtained by inserting a smal] 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover, 

















> 


St. Louis So. West Term 5s, 1952 
Minn & St. Louis 5s, 1934 

Hudson & Manhattan Ref. 5s, 1957 
Minn., St. P. & S. S. Marie Con 5s ’34 
Poco. Consol Coll. S. F. 5s, 1957 
Erie, Pennsylvania Coll. 4s, 1951 
Missouri, Kansas & Texas Ist 4s, 1990 


Prince & Whitely 


Members N.Y. Stock Exchange 
§2 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 





Balt. & Ohio Swn. 34s, 1925 
B. & O. Tol.-Cin. 4s, 1959 

Chi. & Eastern IIl. ctf. 6s, 1934 
Chi. & Western Indiana 4s, 1952 
Jamestown, Fkrn.&Clear. 4s, 59 
N. Y. Central 4s, 1934 

St. Louis & Cairo 4s, 1931 
Seab. Air Line Atl. Birm. 4s, 1933 
St. Louis Southw. Cons. 4s, 1932 
Texas & New Orl. Cons. 5s, 1943 


R. W. PRESSPRICH 
40 Wall Street, 2 CO, 


New York 


Telephone 
John 0307 























Northern States Power Co. 6s, 1941 
Toledo Edison Co. 7s, 1941 

Asst. Simmons Hardware 7s, 1925 
Union Elec. Lt. & Power 7s, 1923 


STIX & CO. 


Members St. Louls Stock Exchange 
609 OLIVE ST. ST. LOUIS 


Sean 80% Of the Banks in 


New York City use 
NATIONAL SAFETY PAPER 


FOR THEIR CHECKS 








George La Monte & Son 





61 Broadway New York 


Lehigh Valley 414s, 2003 

Reading J. C. Coll. 4s, 1957 
St. Paul Gen. 4s, 1989 

Central Pac. ref. 4s, 1949 

Great Nor. 414s, 1961 

Ill. Cent. Coll. 4s, 1953 

M. K. T. Ist 4s, 1990 





Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanover 193 


Toledo Edison 7s, 1941 
Peoples Gas (Chgo.) 5s, 1947 
Cleve. Elec. Illum. 7s, 1941 
Duquesne Lt. 714s, 1936 
Home Tel. (Spokane) 5s, 1936 
Ohio Power 7s, 1951 

Penn. Pow. & Lt. 7s, 1951 


New York 
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—helpful and valuable. 


Utility, Railroad, 


111 Broadway, New York 





BANKS AND DEALERS 


will find our 


Five Weekly Quotation Sheets 


They contain condensed data 
on over 100 representative issues in each group—Public 
Industrial, 


M ailed regularly upon request. 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago—M ilwaukee—London—Liverpool—Paris 
Private Wires to principal cities of United States and Canada 


Foreign and Canadian 


Telephone Rector 970 














Cuba RR. Impt. & Equip. 5s, ’60 


Springfield Ry. & Lt. 5s, 1933 
Wickwire Spencer Steel 7s, 1935 
St. Louis Transit 5s, 1924 Ctfs. 





E. F. LELAND & CO. 


MEMBERS 
N. Y. Stock Exchange Chicago Stock Exchange 
N. Y. Cotton Exchange Chicago Board of Trade 
New York 


"Phone Bowling Green 2940 


61 Broadway 





C.M. & St. P. Pug. Sd. 1st 4s, ’49 
I.C. Ch. St. L. &N. O. Jt. 5s, 63 
Mo. Kan. & Tex. Sec. (All Issues) 
St.L.&S.F.Co. Pr.Lien4s&5s, ’50 


Mexican Securities (All Issues) 


ARTHUR E. FRANK & CO. 


Members ef New York Stock Exchange 


100 Broadway, N. Y. Tel. Rector 5300¢ 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 











Columbus Ry., Lt. & Pr. 5s, 1940 
Fort Worth Power & Lt. 5s, 1931 
Knoxville Ry. & Light 5s, 1946 
Mississippi River Power 5s, 19561 
New Orleans Ry. & Lt. 5s, 1949 
Portland Ry. 5s, 1930 

Portland Ry., Lt. & Pr. 6s, 1942 
Omaha Council Bl. St. Ry. 5s, 1928 
Rochester Ry. & Lt. 5s, 1954 
Shawinigan Water Pr. 6s, 1950 
Washington Ry. & Elec. 4s, 1951 


Louis Levenson 


Public Utility—Industrial Bonds 
Short Term Securities. 


Tel. Broad 4931 27 William St..N. Y. 





American Can Deb. 5s, 1928 
American Tobacco 6s, 1944 

Chi. Terre H. & So. E. Inc. 5s,’60 
Lehigh Pr. Securities 6s, 1927 
Pub. Serv. of No. Illinois 5s, 1956 
Seaboard Air Line 7s, 1923 
Tacoma Eastern RR. 5s, 1953 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


Rector St., N. Y. Tel. Rector 9261 





New Jersey 
Securities 


OUTWATER & WELLS 


18 Exchange Place Tel. 8¢ Gontgomery 








Jersey City, N. J. 











ST 
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The 
First National Bank 
of Boston 








Montgomery, Ala. 


Transacts commercial! banking 
business of every nature 


Make it your New England correspondent 























Capital, Surplus and Profits, $37,500,000 














| 





a a PLL LPL LP LL PLO LL LLL LL LL LL 











Eg 





BUYING 
BONDS 


is a difficult problem without 
an unbiased source of infor- 
mation to check value. For 
one dollar we will send you 
our Report on any invest- 
ment security. 


Investment Registry of America, Inc. if 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 




















Of Importance to 
Bond Salesmen 


OW much would it be worth to you to 
be sure of never losing a sale through 
that greatest cause of lost sales — lack 

of preparation ? 


To impress your prospect—to create in him 
enthusiasm in your securities—to make him 
BUY—you must know security selling and 
know it well; better than your competitorsdo. 


Avoid Lost Sales and 
Costly Hard Knocks 


The Babson Course on Investments and 
Security Selling gives the knowledge seldom 
obtained through experience alone, and will 
reduce Lost Sales to a minimum. 


We have trained Security Salesmen for ten 
years and in its present form, this Course is 
(in the words of many students) ‘ ‘absolutely 
the best form of concentrated instruction on 
the subject of selling securities.’ 


A request for an outline of the Course and 
our folder “What the Investor Likes in a Bond 
Salesman,’’ puts you under no obligation. 


Ask for Balletin 003U 


Babson Institute. 
Wellesley Hills, 82, Boston, Mass. 









PUBLIC UTILITIES in 


growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 


Chicago, Illinois 

















Rrotices 

NOTICE IS HEREBY GIVEN that the 

undersigned, CONSOLIDATED TEXTILE 
CORP RATION, has elected to redeem all 
of its Three Year 7% Sinking Fund Convertible 
Debenture Notes, dated April 1 1920, and will 
on October 1, 1921, at the office of Mercantile 
Trust Company. No. 115 Broadway Borough 
of Manhattan, City and State of New York, pay 
and redeem ali of sucb notes then outstanding at 
102% % of the face value thereof and the accrued 
interest then due, upon the surrender of such notes 
with all interest coupons thereto appertaining 
maturing on and after said date. All such 
notes are hereby required to be then and there 
presented for payment and redemption. 

From and after such redemption date, 
to-wit, October 1, 1921, interest on all of 
such notes shall cease to accrue. 

The right to convert said notes into the com- 
mon stock of the Company will continue up to 
September 21. 1921, but thereafter shal] cease 
on determine. as provided in the Trust Inden- 


a 








ture under which the notes are issued. 

New York, August 29. 19 

CONSOLIDATED TEXTILE TORFORATION. 
yaF. RUPPRECH T, President. 

HENRY B. STIMSON, Secretary. 
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JI YEARS 
OLD THIS 
MONTH 


Pil % 
tO Fre DiC 


5 a0) et 2 
DOC OC 


The 
Marine Trust 
Company 
of Buffalo 


Capital and Surplus, $17,000,000 


2 HDOCOOCHH0D0 OF 








For the greater protection 
of you and your depositors 


The small individual bonds, providing 
perfect identification, give banks a 
most splendid “point of contact.” They 
put in your customers’ pockets visible 
evidence of your efforts toward more 
perfect safety and security. 


The Bankers Supply Company 
The Largest Manufacturers of Bank Checks in the World 


MEW YORE CHICAGO 
ATLANTA DES MOINES 


DENVER 


Financial 














Sterling Issues 
Payable at Fixed Rates of Exchange in Dollars 


Argentine 5s of 1909 
Grand Trunk Pacific 3s of 1962 


(Unconditionally guaranteed by Canada) 


Uruguay 5s of 1919 
Japanese 414s due 1925 
City of Copenhagen 4s of 1901 


No matter at what rate sterling exchange is quoted 
on maturity of principal or coupons, both are pay- 
able in dollars at fixed exchanges. 


Details on Application 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 





|| SECURITIES 
| | ner NT 








— ee er 


IF TELEPHONE 
R, WHITEHALL 2000 




















We own and offer, 


High Grade 


Amount Security 


$150,000 Sedgwick County, Kansas Road 
250,000 Ottawa, Kansas 

200,000 Jackson County, Kansas 
200,000 Tulsa, Oklahoma 

300,000 Bartlesville, Oklahoma 


100,000 Pinal County, Arizona Road 


INVESTMENT 





subject to private sale, the following 


Purpose 


Water Works 
Court House 
Water Works 
City Hall 


The above issues are available for immediate delivery, accompanied 
with general market attorneys’ opinions. 


THE BROWN-CRUMMER CO. 


Wichita, 


Municipals 


Yield 


5.50 to 5.30% 
5.50 to 5.40% 
5.80 to 5.45% 
5.75% 
5.80% 
6.25% 


Rate 
5% % 
54% 
6% 

54% 
6% 

54% 


Maturity 


1922-1941 
1937-1951 
1927-1936 
1946 
1936 
1937-1940 


SECURITIES 
Kansas 























SAN FRANCISCO 





L. A. HUGHES & CO. 


HIGH-GRADE BONDS 
FOR INVESTMENT 


Semi-Monthly Investment 


Circular Free on Request 


100 Broadway, New York 





Bank Statements 
INCORPORATED 1870 


CONTINENTAL BANK 


BROAD STREET & EXCHANGE PLACE 
NEW YORK 


Condensed Statement Sept. 6, 1921. 


ASSETS 
Loans and Discounts 
Bonds and other Securities 
Exchanges for Clearing House... 4, 
Due from Ba 
Acceptances and other assets 
Cash sae due from Federal Reserve 





$5,217,016 56 

1,761,242 37 
055,275 21 
183,134 07 
107,375 30 


1,197,662 50 
$12,521,706 01 


LIABILITIES 
Capital $1,000,000 00 
Surplus and Undivided Profits - - -- 806,892 83 
Reserved for Taxes, Expenses, &c_ 67,697 88 
Bills Payable and Acceptances - - - - 540,055 30 
D i 10,107,060 00 


$12,521.706 01 
OFFICERS 


«a as nahin oy apes SURE Kiaaieeial Chairman 
President 
Vice-President 
Cashier 








ALBERT TAG 
J. F. FREDERIOHS 
D. SCHNAKENBERG 
F. H. HORNBY 











Bond Salesmanship | 


“ “The Human Side of Business’ is the 
Price 5 Fag, = ity te | 
er. ve | 
yh Published and for sale by 
the Investmeat House of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 























oe Dividends 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 


No. 25 Broad 8t., New York, Sept. 20, 192}. 
A eartenty dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company, from surplus earnings of 
the current fiscal yese, payable October 15, 1921, 
to stockholders of record at 3:00 o'clock P. M., 
September 30, 1921. 
hecks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. OC. HAND, Secretary. 





- 


MINNEAPOLIS ST. PAUL & SAULT 
MARIE RAILWAY COMPANY. 
DIVIDEND NO. 37 


The Board of Directors have this day declared 
out of the surplus earnings of the ] year 
ending December 31, 1920, a semi-annual divi- 
dend of Three and one-half per cent (3 14 7a) 
on the Preferred Stock and a semi-annual divi- 
dend of Three and one-half per cent (34%) 
on the Common Stock, both payable Octobe 15, 
1921, to stockholders of record at 3 P. M., 
September 30, 1921. 

G. W. WEBSTER, Secretary. 

Minneapolis, September 20, 1921. 


STE. 





PACIFIC GAS & ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 23 
The regular quarterly dividend of $1.25 per 

share upon the Common Capital Stock of is 
Company, will be paid on October 15, 1921, to 
share-holders of record at close of business Sep- 
tember 30, 1921. The transfer books will not 
be closed and checks will be mailed from the 
otros of te oqmpeny in time p, venge stock- 
olders on the date are payable. 
jj Wp 2 Hoc BEAMER, 
Vice-President and Treasurer. 

San Francisco, California. 
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National Bank of Commerce 


Resources 


Loans and Discounts...... 

U. S. Certificates of 
debtedness 

Other Bonds and Securities 

(J. S. Government Securities 
Borrowed 

Stock of Federal Reserve 
Bank 


Banking House.........-. 
' 


‘ash, Exchanges, and due 


from Federal Reserve Bank 
Due from Banks and Bankers 
(nterest Accrued 
Customers’ Liability under 
Letters of Credit and Ac- 
ceptances 


J. HOWARD ARDREY 


GUY EMERSON 


JAMES |. CLARKE 


JAMES S. ALEXANDER 
JOHN W. DAVIS 
WILLIAM A. DAY 
HENRY W. de FOREST 








JOSEPH A. BRODERICK 


HARRY P. BARRAND 
LOUIS P. CHRISTENSON 


CASHIER 
ROY H. PASSMORE 


in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION 


SEPTEMBER 6, 1921 


$253,625,917.86 


6,603,948.58 lJIndivided 
6,891,325.97 
Deposits 

2.500,.000.00 
sSorrowed 

1,500,000.00 | 
4,000,000.00 Reserve 


101,195,684.67 
7 011,238.00 
524,388.26 


Taxes 


ceptances 
30,717,773.14 Other 
$414,570,276.48 
PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 


SECOND V/ICE-PRESIDENTS 


ARCHIBALD F. MAXWELL 
FRANZ MEYER 


DIRECTORS 
FORREST F. DRYDEN 
CHARLES E. DUNLAP 
HERBERT P. HOWELL 





Liabilities 
Capital Paid up.......... $25,000,000.00 
BUPOIGS. ..cccccccchbocscce Gage 
> = ae 


U. S. Government Securities 


sills Payable with Federal 
3ank 

Reserved for Interest and 
Accrued 
Unearned Discount........ 
Letters of Credit and 


FARIS R. RUSSELL 
STEVENSON E. WARD 
ROGER H, WILLIAMS 


EDWARD H. RAWLS 
EVERETT E. RISLEY 
HENRY C. STEVENS 


AUDITOR 
ALBERT EMERTON 


| 


10,485,230.13 
304,233,980.87 


2.500,000.00 
6,000,006.00 


4 279,454.08 
1,.951,140.68 


33,770.470.72 
1,350,000.00 


$414,570,276.48 








VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
THOMAS WILLIAMS 




















Atlantic National Bank 


New York, September 20, 1921. 

A quarterly dividend of two and one-half per 
cent. (2%%) and an extra dividend of one-half 
per cent. (4%), free of tax, has been declared on 
the capital stock of this bank payable on and 
after October 1, 1921, to stockholders of record 
at the close of business September 30, 1921. 

FRANK E. ANDRUSS, Cashier. 





IRVING NATIONAL BANK 
ew York. 


New York, September 20, 1921. 
The Board of Directors has this day declared 
a quarterly dividend of Three Dollars ($3.00) per 
share on the capital stock of this Bank, payable 
October 1, 1921, to stockholders of record at the 
close of business September 23, 1921. 
PHILIP F. GRAY, Cashier. 





THE HANOVER NATIONAL BANK 
of the ey of New York. 
New York, September 20, 1921. 
The Board of Directors have this day declared 
a dividend of EIGHT PER CENT, payable 
on and after October ist, 1921. The transfer 
books will remain closed from September 21st, 
1921, until that date. 
WILLIAM E. CABLE, Jr.. Cashier. 





GUARANTY TRUST COMPANY OF NEW YORK 


New York, September 15, 1921. 
The Board of Directors has declared a q uarterly 
dividend of Three Per Cent. on the capital stock 


of this Company for the quarter ending September 
30th, 1921, payable on that date to stockholders 
of record September 23rd, 1921. 


MATTHEW T. MURRAY, Jr., 





Secretary. 


Fidelity International Trust Co. 


The Board of Directors of the Fidelity-Inter- 
national Trust Company has declared a quarterly 
dividend of TWO AND ONE-HALF PER 
CENT. (2%%) on the capital steck of the 
Company, payable September 30, 1921, to stock- 
holders of record at the close of business Sep- 
tember 24, 1921. 

Transfer books will be closed at 12 o'clock noon 
= - -cccaaaal 24, 1921, and will reopen October 

, 192i. 

Checks for the dividend will be mailed Sep- 
tember 29, 1921. 

ARTHUR W. MELLEN, Secretary. 

September 21, 1921. 





The Board of Directors of the 


ELMIRA WATER, LIGHT 
AND RAILROAD COMPANY, 
Elmira, N. Y., 
September 15, 1921, 
has declared a dividend of one and three-quarters 
per cent (134%) on the Seven Per Centum 
Cumulative First Preferred Stock of this Com- 
pany, and a dividend of one and one-quarter 
per cent (114%) on the Five Per Centum Cumula- 
tive Second Preferred stock of this Company, 
payable September 30, 1921, to stockholders of 
record September 15, 1921. 
H. B. CLEVELAND, Treasurer. 





READING COMPANY . 
General Office. Reading Terminal 
Philadelphia, Sept. 21, 1921. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent. (1%) on the Second Preferred Stock of the 
Company to be paid on October 13, 1921, to 
stockholders of record at the close of business, 
September 27, 1921. Checks will be mailed to 
stockholders who have filed dividend orders 
with the Treasurer. 
JAY V. HARE, Secretary. 








Office of 
GREENE & CO., 
Boston, Mass. 

The qnestery dividend of 1%.% upon the 
Preferred Stock of Winnsboro Mills has been 
declared payable October 1, 1921. at the offices 
of the Transfer Agents, the New England Trust 
Co., Boston, Mass., to all holders of record at 
the close of business September 26, 1921. 

WINNSBORO MILLS, 

Henry C. Everett, Jr., Treasurer. 


Office of 
LOCKWOOD, GREENE & CO., 
Boston, Mass. 

A quarterly dividend of 2% upon the common 
stock of Winnsboro Mills has mn declared 
payable October 1, 1921, at the office of the 
Company, 60 Federal Street, Boston, Mass... to 
all holders of record at the close of business 
September 26, 1921. 

WINNSBORO MILLS, 
Henry C. Everett, Jr., Treasurer. 


WESTINGHOUSE ELECTRICg@s 
& MANUFACTURING COMPANY. 

A quarterly dividend of 2% ($1.00 per share 
on the PREFERRED Stock of this Company 
will be paid October 15, 1921. 

_A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the quarter 
ending September 30, 1921, will be paid October 

; ‘ ° ret 

Both Dividends are payable to Stockholders of 
record as of September 30, 1921. 

. F. BAETZ, Treasurer. 

New York, September 20, 1921. 


CRUCIBLE STEEL COMPANY OF AMERICA. 

DIVIDEND NO. 10.—RESOLVED, Thai a 
dividend of one per cent (1%) be declared out 
of undivided profits upon the Common Stock of 
this Company, payable October 31, 1921. to 


LOCKWOOD, Managers, 





Managers. 








| stockholders of record, October 15, 1921. 


W. R. JORALEMON, Secretary. 
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for collection. 


$10,000,000 a Day | 


VER ten million dollars a day, in the form of approxi- 3 
mately 70,000 items, goes through our transit department 
and it goes through with a rush. 





No dust falls on any check sent us by a correspondent bank 
Our men are on the job day and night. 


The bulk of our outgoing mail travels from our bank direct to the train by : 
special arrangement with the postal authorities. 
is picked up at the Grand Central Station by special courier and taken directly to the 
proper banks, instead of going downtown to the post office. 


That’s why we are able to handle collections for our correspondents on such attractive 
For we know, absolutely, that in the least possible time every collection item 
received by us will be actually paid by the bank upon which it is drawn. 


Wouldn’t you appreciate the assurance that every collection item which you send through 
Cleveland would be taken care of in this manner? 


The Union Trust Company | 


Cleveland 


Mail containing New York checks 7 





+ 























E. W. CLARK & CoO., Bankers, 
Office of the 
PORTLAND RAIL WA Te LIGHT & POWER 


Portland, Oregon 
DIVIDEND ON FIRST PREFERRED STOCK. 


The Board of Directors of the Portland Rail- 
wey, Light & Power Co. has declared a dividend 
of ‘Twenty-seven per cent (27%) upon the First 
Preferred stock covering accumulated dividends 
thereon from April Ist, 1917, to October Ist, 
1921, payable October Ist, 1921, to stockholders 
of record at the close of business September 24th, 
1921, as follows: 

2% in Cash and 25% in First Preferred stock 
at par, payment of said dividend to be made at 
office of Transfer Agent, E. W. Clark & Co., 
321 Chestnut Street, Philadelphia, on or after 
October Ist, upon surrender of old First Preferred 
Certificates to be exchanged for certificates for 
125% of amount of old stock surrendered, new 
certificates setting forth terms of Prior Preference 


and other stocks. 
G. L. ESTABROOK, Treasurer. 





E. W. CLARK & CO., Bankers. 
Office of the 
HUNTINGTON DEVELOPMENT & GAS CoO., 
PREFERRED STOCK DIVIDEND NO. 19. 


The Board of Directors of the Huntington 
Development & Gas Co. has declared the regular 
quarterly dividend of One and one-half per cent 
(1%%) upon the Preferred stock of the Company, 
payable October Ist, 1921, to stockholders of 
record at the close of business September 16th, 
1921. Checks will be mailed to stockholders who 
have exchanged their Voting Trustees’ Certifi- 
cates of Deposit for certificates of the actual 
stock of the Company. 

FRANK T. CLARK, Secretary. 


Southwestern Bell Telephone Co. 


Five Year 7% Convertible Gold Notes 
Due April 1, 1925 
Coupons from these notes, payable by their 
terms on October 1, 1921, at the principal office 
of the trustee in the Borough of Manhattan, 
City of New York, will be paid at the Guaranty 
Trust Company of New York at 140 Broadway. 
R. A. NICKERSON, Treasurer. 








Office of 
MONONGAHELA POWER & RAILWAY CO., 
Fairmont, West Virginia. 

The Board of Directors of this Company has 
to-day declared a dividend of 37%c. per share 
on its Six Per Cent Preferred Stock, payable 
October 8, 1921, to stockholders of record at the 
close of business September 30, 1971. 

Transfer books will remain open. 


; Dividend 
checks will be mailed 


WALTON MILLER, Secretary. 








PHILADELPHIA COMPANY 


DIVIDEND NO. 160 


Pittsburgh, Pa., September 15, 1921. 
A quarterly dividend of seventy-five cents per 
share (being one and one-half per cent. {[1%%] 
on the par value of $50 a share) on the Common 
Stock of this Company, has this day been declared, 
payable October 3lst, 1921, to stockholders of 
record October 1, 1921. 
Cheques will be mailed. 
C. J. BRAUN, Jr., Treasurer. 


PHILADELPHIA COMPANY 


DIVIDEND NO. 18 


Pittsburgh, Pa., September 15, 1921. 

A semi-annual dividend of One Dollar and 
fifty cents per share (being three per cent. [3%] 
on the par value of $50 a share) on the 6% Cumu- 
lative Preferred Stock, has this day been declared, 
payable November Ist, 1921, to stockholders of 
record October Ist, 1921. -: 

Cheques will be mailed. 

C. J. BRAUN, Jr., Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 27 


Pittsburgh, Pa., September 15, 1921. 
Be ery dividend of 





ONE AND THREE FOURTHS PER CENT 
(13% %) on the 7% Cumulative Preferred Capital 
Stock, has this day been declared, payable 


November Ist, , to stockholders of record 
October Ist, 1921. 
Cheques will be mailed. 
C. J. BRAUN, Jr., Treasurer. 





UNITED DYEWOOD CORPORATION. 
New York, September 8, 1921. 


Preferred Capital Stock Dividend No. 20 
Common Capital Stock Dividend No. 20 


The following dividends on the stocks of this 
Corporation have been declared: 
A dividend of $1.75 per share (from a sum set 
aside for the payment of $7.00 per share for the 
ear 1921) on the Preferred stock, payable Octo- 
r 1, 1921. to Preferred stockholders of record at 
the close of business, Thursday, September 15, 
1921: a dividend of $1.50 per share on the Com- 
mon stock, payable October 1, 1921, to Common 
stockholders of record at the close of business, 
Monday, September 19. 1921. 
The Transfer Books will not be closed. 
Checks will be mailed by the New York Trust 
Gongs of New York 


ITT CLINTON JONES, Treasurer. 








Mississippi River Power Co. ’ 
Preferred Dividend 


A $1.50 quarterly dividend is 
payable OCT. 1, to Stockhold- | 
ers of record SEPT. 21, 1921. |! 


Stone & Webster, Inc, General Manager ' 

















Haverhill Gas Light Co. 
Dividend No. 103 | 
(Shares—$50 par value) 

A $1.12% quarterly dividend is 
payable OCT. 1, to Stockholders | 
of record SEPT. 20, 1921. 


Stone & Webster, Inc. General Manager , 


- 














Eastern Texas Electric Co. 
Common Dividend No. 10 


A $2.00 quarterly dividend is 
payable OCT. 1, to Stockhold- 
ers of record SEPT. 21, 1921. 


Stone & Webster, Inc., General Manager 
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American Telephone & Telegraph Co. 


Three-Year Six Per Cent Gold Notes 
Due October 1, 1922. 

Coupons from these Bonds, payable by their 
terms on October 1, 1921, at the office or agenhéy 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust Cem- 
pany, 16 Wall Street, or in Boston at The 
Merchants National Bank. . 

H. BLAIR SMITH, Treasurer. 





OTIS ELEVATOR COMPANY, 
26th St. & llth Ave., New York City. 
September 21, 1921. 


The quarterly dividend of $1.50 r share 
on the Preferred Stock and a dividend of $2. 
per share on the Common Stock will be 


October 15, 1921, to stockholders of reco t 
the close of business on September 30, 1921. 
Checks will be mailed. 

R. H. PEPPER, Treasurer. 








For other dividends see page xxix. 
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We have purchased from the U. S. Railroad Administration 





$1,254,400 
Chicago, St. Paul, Minneapolis & Omaha Rwy. 


(Chicago & Northwestern Railway System) 





Equipment 6% Gold Notes 


Dated January 15, 1920 Due serially Jan. 15, 1928 to 1935 


Redeemable on any interest date at the option of the issuing companies at 103 and interest. 
Interest January 15th and July 15th. Principal and interest payable in New York at 
the office of the Guaranty Trust Company of New York, Trustee. Coupon 
Notes in denominations of $1,000 and $100 with privilege of regis- 
tration as to principal. 


These notes are a direct obligation of the Chicago,St. Paul, Minneapolis & 
Omaha Railway and are secured under Equipment Trust Agreement between the 
Director-General of the Railroads, the Trustee and the company under date of 
January 15, 1920. 


These Notes were originally issued in fifteen annual series the first of which 
was paid January 15, 1921. 





The Chicago, St. Paul, Minneapolis & Omaha Railway is controlled through 
stock ownership by the Chicago & Northwestern Railway Co., and owns and 
operates 1,679 mules of first track connecting the cities of Omaha, Milwaukee, 
St. Paul and Duluth, and including a large section of the main line of the Chicago & 
Northwestern system between St. Paul and Chicago. 


Total mortgage debt outstanding covering its railroad property and 
terminals is $30,162,000, at the rate of less than $19,000 per mile. 


We offer these bonds, subject to sale: 


$156,000 due annually January 15, 1928 to 1935 


To net 5.80 to 5.75% according to maturity. 


Blodget & Co. F.S. Moseley & Co. 


Boston New York Chicago 
Philadelphia 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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$300,000,000 
War Finance Car Trusts 














| Several hundred million dollars par value of equipment trust certificates are } 
. already owned by American investors and with the final sale of the three hundred | 
millions of dollars ($300,000,000) of equipment trust certificates held by the War | 
Finance Corporation it is safe to estimate that the total amount of equipment 
trusts of all classes outstanding in the hands of the public will be well over one billion 
dollars ($1,000,000,000). | 


We have in preparation a circular giving the important provisions of the Act 
under which these sales are being made, together with a complete description of the 
conditions governing these Equipment Trusts and also a list showing the original car 
trust holdings of the War Finance Corporation. This circular also describes the 





Equipment Trusts issued by the National Service Corporation under the so-called 
“Warfield Plan’ and those now being sold by the War Finance Corporation. It 
will be gladly mailed to you on request. 


receiverships and in reorganization proceedings. In many instances the courts have 
given equipment trusts preferential treatment over first mortgage bonds. 


The Chairman of the Committee on liquid investments for the Saving Bank 
section of the American Bankers Association bas said: 


Court decisions have established the prior position of equipment trusts in | 


‘Railroad Equipment Obligations, or Car Trust Certificates as they are tech- 

nically yo having both the elements of security and liquidity in a high 

degree, have for years enjoyed the favor of our largest investors such as life 

insurance companies, trustee and commercial banking institutions. And now 
that the transportation business is in a fair way to once more stand squarely 
upon its feet, there is every reason why savings banks should likewise have the mi 
| privilege of buying them; for it is a significant fact that in the tremendous amount , 
of issues of railway equipment obligations—and it runs into billions—since this 
form of obligation came into being, there has never been a loss.’’ 


Our Trading Department may be quickly consulted for quotations and markets 
on these equipment trusts and also on any other railroad or industrial car trusts by 
calling any of the following numbers: John 5487, 5488, 5489, 5490, 5491, 5492, and 
by asking for Mr. Ackert, Mr. Tyrrell or Mr. Hunter. 


Through our correspondents and branch offices we are in close touch with 
out-of-town equipment trust ‘“‘wants and offers” throughout the country. 


At your request your name will be added to our list to receive weekly, monthly 
or quarterly offerings of equipment trust securities according to your individual 
requirements. These lists include, in addition to selected lots of the new equipment 
trust issues, offerings of what we term “the older issues” representing the equipment 
trusts which are secured upon cars and locomotives purchased at pre-war prices. 





Our organization for many years has been devoted exclusively to the under- 
writing and to the retail purchase and sale of equipment trust securities and we 
believe that it will be to the advantage of every equipment trust purchaser or pros- 
pective purchaser to permit his name and address to be added to our mailing list in 
order to keep in touch with all equipment trust markets. Upon the basis of our 
many years of experience in this field we solicit this business. 







MEMBERS 
NEW YORK STOCK EXCHANGE 


EQUIPMENT BONDS 





FREEMAN & COMPANY 


34 PINE STREET, NEW YORK 
ALBANY, N. Y. SCRANTON, PA. 
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We have purchased from the United States Railroad Administration 





$12,038,800 
Equipment 6% Gold Notes 


Dated January 15, 1920, 


’ ob : ¢-61 Tecfae . A fot = af an 
ite at the option of the issuing companies at 103 and interest. Interest January loth and July -agh. #rincipal and 

able in New York at the office of the Guaranty Trust Company of New York. Trustee. Coupon Notes 

: 1 


in denominations ol $1,000 and $100, with privilege Oo! registration as to prin 


These Notes constitute the direct obligations of the issuing companies and are secured by standard railroad equipment, unger 
the Equipment Trust Agreement dated January 15th, 1920, between Walker D. Hines, Director General of Railroads, 
the respective railroad companies and the Trustee. Under that agreement no railroad company secures title to 
equipment until the Notes of that particular company have been paid in full. The Notes were originally 
divided into fifteen series, the first of which matured and: was paid January 15th, 1921. 


We offer these Notes in amounts and prices as follows: 


$1,346,400 $783,000 
Atchison, Topeka & Santa Fe Central Railroad Company 
Railway Company of New Jersey 


Due $224,100 annually January 15, 1930-1935 Due $130,500 annually January 15, 1930-1935 
To yield 5.757% To yield 5.75% 


$831,000 
Chicago, Burlington & Quincy Railroad Company 


Due $139,000 annually January 15, 19390-1932 
* $138,000 ” “ ** 1933-1935 


To yield 5.75% 


$2,551,800 $4,223,400 
Atlantic Coast Line Railroad Louisville & Nashville Railroad 
Company Company 
Due $425,300 annually January 15, 1930-1935 Due $703,900 annually January 15, 1930-1935 
To yield 5.80% To yield 5.80% 


$1,145,200 $1,158,000 
Great Northern Railway Norfolk & Western Railway 


Company Company 
‘Due $143,150 annually January 15, 1928-1935 Due $193,000 annually Jahuary 15, 1930-1935 
To yield 5.80% To yield 5.80% 


Pending preparation of definitive Notes, delivery will be made on or about September 30, 1921, in the form of receipts of 
the Central Union Trust Company of New York against temporary Notes of the railroad companies deposited with them. 
Legal details pertaining to this purchase have been passed upon by Messrs. McAdoo, Cotton & Franklin, New York. 


WHITE, WELD & Co. BROWN BROTHERS & CO. LEE, HIGGINSON & Co. 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
SEPTEMBER 22, 1921. 
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$2,400,000 


Keith Cleveland Properties Corporation 
First Mortgage Leasehold 8% Gold Bonds 


Dated October 1, 1921 Due serially as listed below 
Semi-annual interest payable April Ist_and October Ist at the office of the Trustee, without deduction for Federal Income 
Tax up to 2%. The Company will remit the Pennsylvania 4-mill tax. 


THE UNION TRUST COMPANY, CLEVELAND, OHIO, TRUSTEE 


Redeemable as a whole on any interest date beginning Oct. 1, 1926, at 105 and accrued interest. Coupon Bonds in 
denominations of $1,000, $500, and $100, with provision for registration of Principal. 


MATURITIES 
October 1, 1928—$155,000 
October 1, 1929— 165,000 
October 1, 1930— 175,600 





October 1, 1923—$135,000 
October 1, 1924— 135,000 
October 1, 1925— 145,000 
October 1, 1926— 145,000 October 1, 1931— 185,000 
October 1, 1927— 155,000 October 1, 1932— 185,000 
Principal and interest of bonds, by endorsement, and rentals payable under leases, by separate instru- 
ment, unconditionally guaranteed by The B. F. Keith Theatres Company of Connecticut. 


From a letter of E. F. Albee, President of The B. F. Keith Theatres Company (of Connecticut), we summarize as 


follows: 
DESCRIPTION OF MORTGAGED PROPERTY 


The Keith Cleveland Properties Corporation, a subsidiary of The B. F. Keith Theatres Company (of Con- 
necticut), will acquire leasehold title to all of the properties owned by the Keith’s interests in Cleveland, con- 
sisting of the following: 

2i-story office building and theater at Euclid Avenue and East 17th Street. 


October 1, 1933—$200 ,000 
October 1, 1934— 200,000 
October 1, 1935— 210,000 
October 1, 1936— 210,000 





. Combined buildings have a frontage of 135 ft. on 
Euclid Avenue and 300 ft. on East 17th Street, with 180,000 sa. ft. of office area and six stores. Theatre will have a seating 
capacity of 3,600 and the equipment will be the finest of any in the world. 

Ee sereney completed B. F. Keith Vaudeville Theatre on Euclid Avenue immediately east of 105th Street with a seating capacity 
of 3, 4 

Property at 621 Prospect Avenue, with a frontage of 160 ft. improved with buildings for theatre, store and office purposes. This 
theatre has a seating capacity of 1,400, and the store and office space in the adjoining building is entirely rented. 


All of these properties are held under 99-year leases, variously dated from 1902 to 1921. 
These bonds will be secured by a direct First Mortgage on the above leasehold estates covering lands and 
buildings, and also the subsidiary leases to operating companies. 
The Company will deposit with the trustee funds sufficient to assure the completion of the new building, 
together with the proceeds of this issue. 
VALUATION 


Based or an appraisal of Messrs. H. C. Robinsor, Vice-President of the Guardian Savings & Trust Com- 
pany, William R. Creer, President, Cleveland Savings & Loan Company, and K. F. Gill, of John Gill & Sons, 
the values of the property pledged as security for this loan aggregate as follows: 





East 17th and Euclid Avenue__-_-- thiceiade eae ae ae $3 914,000 
East 105th St. and Euclid Avenue________-_______-_-_- 837 ,539 
Foeeeens meee Seeenes .. .. 2 pce ceadec sods si Ghee 325 





iS dud beads aendlewcee Dead seek $5 ,076 539 

The maximum amount of this issue, therefore, represents a loan of only 47% of the appraised value of the 

properties. According to estimates which we have had prepared, earnings accruing from the East 17th Street 
property alone will be more than ample to cover interest requirements of the entire bond issue. 


J} FASF AND GUARANTY 


The actual operation of the theatres anu ui tne office building will be carried on by separate corporations. 
Each of these corporations will lease the respective properties for aggregate rertals sufficient to pay ground 
rents, interest, taxes, and serial installments of the bond issue. 


All of these leases will be guaranteed by The B. F. Keith Theatres Company (of Connecticut), and in 
addition, each bond will be guaranteed by endorsement as to principal and interest by the same company. 
FARNINGS 


_ _A statement of gross and net profits of The b. +. Keith Theatres Company (of Connecticut), after depre- 
ciation and interest charges, but before Federal Taxes, for the last four calendar years, and six months to June 30, 
1921, is as follows: 








1917. 1918. 1919. 1920. Six months, 1921 
Gross profit_________- $1,029,449 $1,109,156 $1,868,865 $2,316,746 $917,773 
Net profit._.________-_- 459,091 512,383 1,190,434 1,649,979 575,663 


Net profits for this period, as shown above, before payment of Federal Taxes, have averaged over $975,010, 
equivalent to more than 5.07 times the entire interest on this issue of bonds. These earnirgs do pot 
reflect any of the profits to be derived from the new properties in Cleveland. 


For the same period, net earnings of the B. F. Keith New York Theatres Company, which is controlled 
by the Connecticut company, have averaged over $715,000. These earnings have been regularly invested in 
the business, and no dividends declared. There is, therefore, a very large unrealized equity in the earnings of 
this Company. 


an legal details in connection with this issue have been under the supervision of Mr. Frank H. Ginn, of Tolles, Hogsett, Ginn & 
orley. 


We offer these bonds for delivery when, as, and if issued and received by us, subject to approval of our Counsel. 


Price: 100 and Interest, Yielding 8% 


The Union Trust Company Hayden, Miller & Company 
Cleveland, Chio Cleveland, Ohio 


The information contained in this advertisement has been obtained from sources which 
we consider reliable. While not guaranteed, it is accepted by us as accurate. 
September, 1921. 


All of the above bonds having been sold, this advertisement appears as a matter of record. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only 


$1,500,000 


(additional issue) 


Consumers Power Company 


General and Refunding Mortgage Gold Bonds 
Serie; “B,” 7% 


Dated July 1, 1920 Due July 1, 1935 


Interest payable January 1 and J iy in New York without deduction of the Normal Federal Income Tax of 2%. Coupon Bonds in 
denominations of $100 $° and $1,000 each, registerable as to principal only. Registered Bonds in denominations 
of $1,000, $5,000 and $10,000 each, interchangeable with Coupon Bonds. 


Redeemable as a whole or in part at the option of the Company on any interest payment date upon sixty days’ prior notice at 105 and 
accrued interest on or before July 1, 1925, at 103 and accrued interest thereafter but on or before July 1, 
1930, and at 101 and accrued interest thereafter but prior to maturity. 





THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 





Tax Refund in Pennsylvania and Tax Exempt in Michigan 


Issuance subject to authorization by the Michigan Public Utilities Commission 





A letter of Mr. B. C. Cobb, President of the Company, giving further information regarding these 
Bonds, has been summarized by him as follows: 


The Consumers Power Company, operating in lower Michigan, serves one of the 
most important industrial sections of the entire country, with a present esti- 
mated population of 775,000. 


The electric light and power business contributes more than 89% of the aggregate 
net earnings, the balance being derived almost entirely from artificial gas op- 
erations. 


The rated installed capacity of the electric generating stations is 214,500 horse- 
power, of which 101,000 horsepower is in water power plants. Over 64% of the 
past year’s electrical output was delivered from hydro-electric stations. 


General and Refunding Mortgage Bonds may be issued only for refunding pur- 
poses, or for 75% of expenditures for additional property provided net earnings 
are at least twice the total annual mortgage bond interest charges, including 
interest on the Bonds then to be issued. 


The General and Refunding Mortgage requires a large annual expenditure for 
maintenance, repairs, replacements and renewals, and in addition provides for a 
Sinking Fund of 1% per annum beginning in 1924. 

The earnings of the properties constituting the Consumers Power Company 
system for the past four years have been as follows: 


Twelve Months Ended August 31 
1 1920 








1918 1919 1921 

Gross Earnings.----...-.----- $9,054,105.20 $10,670,399.82 $13,336,937.83 $14,320,141.77 
Operating Expenses, Mainte- 

nance and Taxes-.-.-..-.-- 6,004,523.51 6,793,181.22 9,133,682.99 9,018,931.60 

Net Earnings -------.- $3,049,581.69  $3,877,218.60  $4,203,254.84  $5,301,210.17 
Annual Interest Charge on 

I i ee 2,006,075.00 

Balance for Debenture Interest, Depreciation, Dividends, etc._... $3,295,135.17 


NET EARNINGS OVER 2.6 TIMES ANNUAL MORTGAGE BOND INTEREST CHARGES 


The value of the property is very largely in excess of the outstanding bonds, which are 
followed by over $31,500,000 par value, debentures and dividend paying capital stocks. 





The General and Refunding Mortgage and all proceedings incident to its adoption were approved by Messrs. Shearman & Sterling 
and John C. Weadock, Esq., New York City. Geosge W. Mechem, Esq., Battle Creek, Michigan, passed upon titles to the properties, 
franchises, the lien of the Mortgage and its proper filing of record. 


For the past several years the books and accounts of the Consumers Power Company have been regularly audited by the firm of 
Arthur Andersen & Company, Certified Public Accountants, Chicago. 















Bonds are offered if, as and when issued and received by us, subject to authorization by the Michigan Public Utilities Commission. 
It is anticipated that interim receipts will be ready for delivery on or about September 28, 1921. 








We recommend these Bonds for investment 


Price on Application 








The National City Company 
Cassatt & Co. Graham, Parsons & Co. 


The above information is based upon official statements and statistics on which we have 
relied in the purchase of these Bonds. We do not guarantee but believe it to be correct 
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New Issue 





Totepo TRACTION, Licht AND Power Company 
First Lien 7% Gold Bonds 


Dated September 1, 1921 


$2,500,000 | 


Due December 1, 1922 


Callable as a whole or in part on the first of any month en 30 days’ notice at 102 and interest up to and including 
December 1, 1921; thereafter at 101 and interest up to and including June 1, 1922; and thereafter at 100% and 
interest to maturity. Interest payable quarterly March, June, September and December1. Principal and interest 
payable in gold in New York City. Coupon bonds registerable as to principal, in denominations of $1 ,000 and $500. 
Metropolitan Trust Company of the City of New York, Trustee. Authorized and outstanding, $2,500,000. 


Interest payable without deduction for Normal] Federal Income Tax so far as may 
be lawful, but not in excess of 2%. Pennsylvania Four Mills Tax Refundable. 


The following information is summarized from a letter of President Henry L. Doherty: 


funded debt of the Toledo Traction, Light & 
Power Company including this issue. 


The Company: Upon completion of present 
financing the Company will own $12,904,000 (ap- 












| 

| 

| 

>) of the Common Stock, and | 
| 


proximately 93% 

$1,500,000 (100%) of the Preference Stock 7% Earnings: The Net Earnings of the Company for 
Cumulative Series A of The Toledo Edison Com- the year ended July 31, 1921, on the basis of the 
pany; and will also own $7,925,000 First Mortgage present financing, were ir excess of 6 times annual 
6% Gold Bords, and the entire outstanding issue interest charges on the entire funded debt of the 
of $500,000 8% Cumulative Preferred Stock of The Toledo Traction, Light & Power Company, in- 
Commupity Traction Company. cluding this issue. 

Business: The Toledo Edison Company will do Street Railway Ordinance: The street railway 
the entire commercial electric light and power is operated under an ordinance, ratified by a major- 
business in Toledo, Ohio, and supply electric power ity of approximately 3 to 1 by a vote of the people, 


at wholesale to companies serving nearby com- 
mubnities. The Toledo Edison Company also will 
operate the only artificial gas and hot water heat- 
ing systems in Toledo. 


The Community Traction Company owns and 
operates the street railway system serving Toledo, 
consisting of 118 miles of track, equipment, car 
barns, etc. 


Security: These Bonds, in the opinion of counsel, 
will be a direct obligation of the Company, secured 
by $4,200,000 First Mortgage 6% Gold Bonds of 
The Community Traction Company of an issue 
authorized by a street railway ordinance of the 
City of Toledo. ‘‘ addition to the pledged security 
the value of the equity of this Company in the 
electric light, power, gas and heating properties in 
Toledo, on the basis of appraisals by competent 
engineers, is substantially in excess of the total 
















All legal matters pertaining to the issuance of the Bonds will be passed upon for us by Messrs. Graham, 
McMahon, Buell & Knox, New York, and by Messrs. Frueauff, Robinson & Sloan, New York, for the Company 


We offer these bonds when, as and if issued and received by us, subject 
to the approval of counsel, for delivery on or about October 1, 1921 


which provides for whatever rate of fare may be 
necessary to maintain funds for replacements, 
working capital and amortization, and to pay 
interest charges and sinking fund on the Bonds 
and dividends on the Preferred Stock of The 
Community Traction Company. 


By a further provision of this ordinance, the 
City of Toledo covenants to pay to the Com- 
pany the par value and accrued interest of all 
the First Mortgage 6% Gold Bonds of The 
Community Traction Company that may be 
outstanding at the expiration of the ordi- 
mance, or any renewal thereof. This cove- 
nant insures that the Bonds of The Commun.- 
ity Traction Company which are deposited 
as security for these First Lien 7% Bonds 
will be paid at par and interest at the 
expiration of the grant or any renewal 
thereof. 








Price 984 and interest, yielding about 8.40% 





R. E. WILSEY & Co. 


Chicago Philadelphia 





Grand Rapids 


CHANDLER & COMPANY 


INCORPORATED 


New York 
HowWE, SNOW, CORRIGAN & BERTLES 


OTIS & Co. 


Boston 


Detroit 


Cleveland New York 




























ee mee ee ee ee we ee 


The information centained in this advertisement has been obtained frem reliable sources. While not guaranteed, it is accepted by us 
as accurate, 
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$13,500,000 


The Toledo Edison Company 
First Mortgage Gold Bonds 


7% Series Due 1941 


Dated September 1, 1921 Due September 1, 1941 
Interest payable March 1 and September 1 in New York City. ([Callable at 110 and interest, on any interest date on four weeks’ 
notice, to and including September 1, 1926; thereafter at 10714 and interest to and including September 1, 1931; thereafter 
at 105 and interest to and including September 1, 1937; and thereafter at a premium of 1% for each year, or fraction 
thereof, of unexpired life. Coupon bonds of $1,000 and $500 denominations, with privilege of registration 
as to principal, interchangeable with fully registered bonds in denominations of $1,000 and 

authorized multigles. Bankers Trust Company, New York, Trustee. 


Issuance authorized by The Public Utilities Commission of Ohio 
The Company agrees to refund the Pennsylvania Four Mills Tax to holders residing in that State 


TAX PROVISION: The Company agrees to pay interest without deduction for any Normal Federal 
Income Tax not exceeding 2% which it may lawfully pay at the source. 


Application will be made to list these bonds on the New York Stock Exchange 


Mr. Frank R. Coates, the President of The Toledo Railways and Light Company (which, having sold its street railway property, 
has instituted proceedings to change its name to The Toledo Edison Company), summarizes below the more detailed information 
pertaining to this issue contained in his letter, copies of which will be furnished on request: 


The Company does the entire commercial electric light and power business in Toledo, Ohio, and certain 
suburbs, one of the most important industrial centers of the Middle West. It serves directly a population 
in excess of 260,000, based on the 1920 Census, and also supplies electric power at wholesale to companies 
serving other neighboring communities, the total population thus served directly and indirectly being 
estimated to exceed 310,000. In addition the Company does the artificial gas distributing business and 
a hot water heating business in Toledo. 


Earnings 
Years ended July 31 1921 1920 


Gross Earnings $6,376,316 $5,613,455 
Operating Expenses, Maintenance and Taxes 4,039,646 3,705,204 








Net Earnings $2,336,670 $1,908,251 
Annual Interest Charges (including this issue) 1,038,770 





Balance $1,297,900 
Net earnings over 2.2 times annual interest charges 


These First Mortgage Bonds will be secured, in the opinion of counsel, by a direct first mortgage on the 
entire electric light and power system (with very minor exceptions), including the new Acme Power Plant, 
and also by a supplemental mortgage on the gas and heating properties subject only to a prior charge of 
$1,875,400 divisional closed mortgage bonds. 


The value of the physical properties, on a conservative basis, is largely in excess of the total funded debt 
outstanding, including this issue. 


A sinking fund of 1% per annum of the outstanding First Mortgage Bonds, payable semi-annually, com- 
mencing September 1, 1922, must be used to retire First Mortgage Bonds if purchaseable at or below 103 
and interest. If not so purchaseable, such funds must be used to acquire property which might otherwise 
be made the basis for the issuance of Bonds. 


All franchises under which the Company operates are, in the opinion of counsel, unlimited as to time and 
contain no burdensome restrictions. 


We recommend these bonds for investment 


Price 9614 and Interest, Yielding over 7.33% 


Bonds are offered for delivery when, as and if issued and received by us, and subject to approval of counsel as to 
legal details. As the change of the Company's name cannot take effect, under the laws of Ohio, before October 31, 
1921, the mortgage will accordingly be made in the name of The Toledo Railways and Light Company and will pro- 
vide for the issue of its bonds, exchangeable if and when in the opinion of counsel the change of name has taken effect 
for bonds executed in the name of The Toledo Edison Company. It is expected that temporary Bonds of The Toledo 
Railways and Light Company, or interim receipts, will be available for delivery on or about September 30, 1921. 





Harris, Forbes & Company The National City Company 
New York New York 


All of these bonds having been sold, this advertisement appears as a matter oi record. 
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Exempt from all Federal Income Taxes 





Dated July 1, 1921 


Sinking Fund 


Net Debt 


Redmond & Co. 


Tax Exempt in Connecticut 





Paine, Webber & Co. 


While we do not guarantee the above statements, we consider them reliable. 


$2,000,000 


State of Connecticut 


5% Bonds 


Coupon bonds in $1,000 denomination, with privilege of registration. 
and semi-annual interest (January 1 and July 1) payable at the 
State Treasurer’s Office, Hartford, Connecticut. 


Legal Investment for Savings Banks and Trust Funds in 
New York, Massachusetts, Connecticut and other States 


FINANCIAL STATEMENT 





Total Bonded Debt (including this issue) 
$9,308,538 
Cash on hand, civil list 


Due July 1, 
Principal 


1936 


$16,291,100 





The Net Debt of the State of Connecticut is 
less than 4-10 of 1% of its Assessed Valuation 


These bonds are issued under authority of Chapter 373, Public Acts of 1921, to provide fundsffor 
the permanent improvements in and new construction of State institutions authorized by the 
General Assembly at its January, 1921, session. 


Price to Yield 4.50% 


Barr & Schmeltzer 
Watkins & Co. 


10,498,673 
$5,792,427 





























COSDEN AND COMPANY 


September 21, 1921. 

The Board of Directors of Cosden and Company 
has this day declared the regular quarterly divi- 
dend of sixty-two and one-half cents (62 %c) per 
share on its common stock without par value (or 
twelve and one-half cents (12%c) per share on 
the outstanding common stock of the par value 
of $5.00 per share), payable November Ist, 1921, 
to stockholders of record at the close of business 
on October 3rd. The Stock books will remain 
open. 

"by order of the Board of Directors, 


E. M. ROUZER, Secretary. 





Office of 
THE UNITED GAS IMPROVEMENT CO., 
N. W. Corner Broad and Arch Streets. 
*hiladelphia, Sept. 14, 1921. 
The Directors have this day declared a quar- 
terly dividend of one per cent (50c. per share) 
on the Common Stock of this Company, payable 
Oct. 15, 1921, to holders of Common Stock of 
record at the close of business Sept. 30, 1921. 
Checks will be mailed. 
I. W. MORRIS, Treasurer. 


HOUSTON GAS AND FUEL CO. 
Houston, Texas. 

September 15, 1921. 
The regular quarterly dividend of one and 
three-quarters per cent (1% %) on the Preferred 
stock of this Com ord has been declared payable 
September 30, to stockholders of record 

September 15, 1921 
yo McKENNA, Secretary. 


KANSAS AS tg Or ah Co. 
PREFERRED 








chit 
STOC K DIVIDEND No. 46 
The regular quarterly dividend of one and 
three-quarters per cent. (1% %) on the Preferred 
Stock of this Company has been declared, payable 
October 1, 1921, to preferred stockholders of 
record at the close of business September 22, 1921. 
P. F. GOW, Treasurer. 





THE WESTERN UNION TELEGRAPH CO. 
Septem 14th, 1921. 
DIVIDEND 10. 

A quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT has been declared upon 
the Capital Stock of this Company, payable at 
the office of the Treasurer on and after the 
Lith day of Octcber, 1921, to shareholders of 
record at the close of business on the 26th day 
of September, 1921. 

The transfer books will remain open. 

G. K. HUNTINGTON, Treasurer. 





THE TEXAS COMPANY 
DIVIDEND NO. 74 


A dividend of 3% on the par value of all of 
the outstanding ‘capital stock of this Com- 
pany, for which definitive stock certificates 
have been issued, has been declared payable 
September 30th, 1921, to stockholders of rec- 
ord September 16th, 1921. 

W. W. BRUCE, Treasurer. 

August 23rd, 1921. 





UNIVERSAL LEAF TOBACCO CO., INC. 

The regular quarterly dividend of 2% on the 

Preferred Stock of Universal Leaf Tobacco 

Company, Inc., has been declared payable 

Oct. Ist, 1921, to Preferred Stockholders of 

record at the close of business Sept. 22nd, 1921. 
D. C. PHILLIPS, Secretary. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 89. 


A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company has been declared, payable on Octo- 
ber 15, 1921, to stockholders of record at the 
close of business September 20, 1921. 

C. B. TAYLOR, Treasuer. 








THE STEEL & TUBE CO. OF AMERICA. 
The regular quarterly dividend of one and 
three-quarters per cent (134 %) has been declared 
on the Preferred Stock of this Company, payable 
October 1, 1921, to stockholders of record as of 
the close of business September 20, 1921. 
A. A. SCHLESSINGER, President. 


HARRISBURG LIGHT AND 
POWER COMPANY 


Harrisburg, Pa. 

Sept. 20, 1921. 
The Board of Directors have declared a regular 
quarterly dividend of one and One-half per cent 
(1%%) on the Preferred stock of this Company, 
payable September 30, 1921, to stockholders of 

record September a. 1921 
STONE, Treasurer. 


Ww. 
THE YALE & TOWNE MANUFACTURING CO. 


DIVIDEND NO. 113 
A dividend, No. 113, of five 
has been declared by the_ Boar 
out of past earnings, payable October Ist, 
to stockholders of recor 
September 23rd, 1921. 
J. H. TOWNE, Secretary. 


American Telephone & Telegraph Co. 


128th DIVIDEND 


The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents per share will be paid on 
Saturday October 15, 1921, to stockholders of 
record at the close of business on ‘Tuesday, 
September 20, 1921. 

H, BLAIR-SMITH, Treasurer. 








r cent (5%) 
of Directors 
1921, 
at the close of business 








For other dividends see pages xix to xxi. 
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$1,540,000 
Public Service Railway Company 


714% Equipment Trust Certificates, Series E 
(ISSUED UNDER PHILADELPHIA PLAN) 
Bankers Trust Co., New York, Trustee 


Guaranteed principal and dividends 
by the 


Public Service Corporation of New Jersey 


Warrants for semi-annual dividends mature February 1st and August Ist. Certificates and 
dividends payable at the office of the Trustee. Certificates in denominations 
of $1,000 each may be registered as to principal. 





Dated August 2, 1920, maturing semi-annually as follows: 
On February On August 1, 


’ 
é¢ é¢ 


cé cé 
é¢ é¢ ‘¢ ce 
ce é¢ 


é¢ c¢ cé ‘ec 


é¢ c¢ c¢ éé 


é¢ é¢ c¢ c¢ 


é¢ c¢ éé cé 


1, 
1, 
1, 
1, 
é¢ cé 1, 
l, 
1, 
1, 
1, : 
Secured on following equipment: 
200 Safety Cars 15 Snow Plows 


100 Trailer Cars 15 Snow Sweepers 


Cost of Equipment $2 ,434 400 
Equipment Certificates Issued 1,820 ,000 
Equipment Certificates Matured and Paid 280 ,000 
Initial Cash Payment 614,000 


Total cash paid $894,000 or 36% of cost of Equipment. 


The Public Service Corporation of New Jersey was incorporated 1903 in New Jersey, under 
perpetual charter. It operates through the medium of subsidiary corporations all the gas, 
electric and street railway business throughout the larger cities and more populous districts of 
the State, excepting the shore resorts, the gas business in the City of Elizabeth, and the street 
railway business in the City of Trenton. The corporation serves one of the most important 
industrial, commercial and residential sections of the United States, having a population of 
nearly 3,000,000 and an area of 8,224 square miles, and receiving a constant overflow population 
and industry from the great centers of New York on the north, and Philadelphia on the south. 


The net income of the Public Service Corporation of New Jersey and subsidiary companies 
as reported by them for the year ended December 31, 1920, showed a surplus over all charges 


and available for dividends of $2,218,408. The maximum annual total of principal payments 
and dividend warrants on this issue amounts to $391,650. 


We offer these certificates, subject to prior sale, when, if, and as received by us at 


100 and accrued dividend, to Yield 744% 


Plympton, Gardiner & Co. Cassatt & Co. 


40 Wall Street Philadelphia 
New York New York, Pittsburgh, Baltimore, Scranton 


The information contained in this Advertisement has been obtained from sources which we consider reliable. 
While not guaranteed it is accepted by us as accurate. 
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NEW ISSUE 





$10,000,000 


6% Gold Bonds 


PROVINCE OF ONTARIO 






Dated September 15, 1921 


Due September 15, 1943 





Principal and semi-annual interest (March 15 and September 15) payable at the option of the holder at the agency of the Bank of 
Mentreal, New York, in United States gold coin, or at the office of the Treasurer of Ontario, Toronto, or Bank of Mentreal, 
Montreal, in Canadian gold. Coupon Bonds of $1,000 denomination, registerable as to principal enly. 


Not Callable Before Maturity 


Legal Investment for Savings Banks in Connecticut, New Hampshire and Vermont 


FINANCIAL STATEMENT 
Assessed Value of Taxable Property 1921 


Gross Funded Debt (Including this issue) 
Less: Sinking Funds and revenue producing debt 





$175,186,900 
118,708,265 





Net Funded Debt 56,478,635 
Contingent Liabilities, fully secured 

(Of this amount $7,800,000 represents guarantees of bonds 

of the Canadian Northern Ontario Ry. now owned and 

controlled by the Dominion of Canada.) $10,099,936 
Assets of the Province, including cash, sinking funds, 

government buildings, crown lands, water powers, 

etc. (October 31, 1920) 645,983,604 
Subsidy Receivable Annually from Dominion Government 2,396,378 






$2,054,212,000 =| 















Population 2,820,909 


Ares 407,252 sq. miles. 

















Note.—In addition to the funded debt, upon completion of the present financing, there will be 
outstanding about $4,000,000 six months’ Treasury Bills. 


The Bonds are a direct and primary obligation of the Province of Ontario and a 
charge upon the Consolidated Revenue Fund of the Province. The Province has 
never found it necessary to exercise its power to levy a direct general tax. A Sinking 
Fund is provided by statute for the retirement of all of the Provincial funded debt. 


Financially and commercially Ontario is Canada’s leading Province. Its population 
is more than one-third and its annual production of agricultural, manufactured 
and mineral products over 45% of that of the entire Dominion. 


An abundance of water powers, excellent transportation facilities and a plentiful 
supply of raw materials have enabled a steady expansion both industrially and 
commercially. 


We recommend these Bonds for Investment 


PRICE 99 AND INTEREST, TO YIELD APPROXIMATELY 6.10% 


Legality of this issue will be approved by Mr. E.G. Long, of Toronto. Temporary Bonds of the Province. exchangeale for definitive 
Bends, when, as and if issued and received by us, will be ready for delivery on Monday, September _6, 1921. 


LEE, HIGGINSON & CO. 
BANKERS TRUST COMPANY E. H. ROLLINS & SONS 
SPENCER TRASK & CO. CLARK, DODGE & CO. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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“Qne Swallow Does Not 
Make a Summer” 





One or two month’s sporadic lead does not indicate a newspaper’s advertising 
supremacy. 





But a consistent lead, month in and month out—a record such as The Chicago Daily 
News is showing in bank and investment advertising for the first eight months of 1921— 
is definite and well-established evidence of supremacy in the evening newspaper field. 


BANK AND INVESTMENT ADVERTISING IN 
CHICAGO EVENING NEWSPAPERS 
FIRST 8 MONTHS OF 1921 














The Daily News Post American Journal 
January_______. 79,691 lines 59,768 lines 36,709 lines 45,178 lines 
February. -__-___- 51,979 * 34,236 “ 26,487 “ ey in 
March __________ 47,135 “ 31,048 “ 23,869 “ 26,642 “° 
April........... $7,653 “° 43,529 “ 31,109 “ 28,368 “ 
eer El 42,989 “ 25,542 “ 29,328 ‘“ 
sume. ..... tine 505 — 33,565 “ 
BR ac san _. 59,746 “ 52,406 * 36,395 “ 36,801 “ 
August_________ 42,886 “ 19,151 “ 18,693 “ 16,602 “ 

sees... ... 448,882 * 324,298 “ 219,906 “ 244,301 “ 


(Figures furnished by Advertising Record Co., an independent audit service sub- 
seriber to by all Chicago newspapers.) 


In total bank and investment advertising for the first eight months, and for each 
individual month, The Daily News has been first among all the Chicago evening news- 
papers. 


No one can dispute that kind oi leadership—or the fact upon which that leadership 
is based: 


That the 400,000 circulation of The Daily News (94% concentrated in Chicago 
and its suburbs), read by 7 out of every 9 English-reading persons in Chicago each day, 
must—and does—by sheer force of numbers, reach the great majority of Chicago in- 
vestors. 


The experienced advertisers realize that they can best cover the Chicago invest- 


ment field thoroughly and economically with The Daily News, regardless of what sub- 
sidiary publicity they may use. 


THE CHICAGO DAILY NEWS 


First in Chicago 






































Bank & Quotation Section 
Railway Earnings Section 


INCLUDING 


Railway & Industrial Section 
Bankers’ Convention Section 
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Electric Railway Section 
State and City Section 
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he Ghronicle | Week ending September 17. 
Clearings at— 
| Inc. or 
PUBLISHED WEEKLY | ; &~ 
- ° ° 1921. ‘ Dec. 1 : ; 

Terms of Subscription—Payable in Advance eset, Bae... , — ~~ 
OE RS a 5 OF Ri 5 ER RE Ae RRS $10 00 | $ | $ | ied $ 8 
I i i al a il a 6 00 | Chicago -_._.--- | 623,381,530 691,904,553 —24. 4| 650,323,280) 535,818,524 
European Subscription es Oe sinks clean aimmilpiash naw aremene a 13 50 | Cincinnati ------ | 61,535,040 81,920,175 —24. 9 80,446,060] 59,345,315 
European Subscription six months tineluding ERE RE 7 75 | Cleveland... -- | 90,000,000, 167,409,189 —46.2) 156,349,865) 94,230,579 
Canadian Subscription (including postage)__......_------.---.._- 11 50 | Detroit......... | 121,145,031 139,000,000 —12.9 116,112,251 74,259,731 

NOTICE.—On account of the fluctuations in the rates of exchange | Milwaukee------ _ $1,939,814) 39,656,489 —19.5) 30,459,013) 32,463,456 
remittances for European subscriptions and advertisements must be made | Indianapolis-- --- | 17,379,000, 19,624,000 —6.9| 17,695,000} 16,441,000 
in New York funds. — caamead +h a01' 143 tg ems | 1} yg fon 10,812, ot 

Subscription includes followtng Supplements— ONOEO .-.- === | 43, 17,703,701 32.8, 17,430,357) 10,792,711 

BANE AND QUOTATION (monthly) | Ratbway& INDUSTRIAL (semi-annually) Av Sa okey a | eee 082 | Secavees ~ee- 2 *.653,252 tages 
eee was EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) Dayton, 6,277. —y4 eset Be 4 ys! 5, 582,037 
TATE AND CiTy (semi-annually) | BANKERS’ CONVENTION (yearly) Evansville ____.. 4,947,545 5,635,723 —12.2' 5,901,818 3,972,374 
Terms of Advertising Springfield, Ill.--| 2,496,322) 3,135,146 —19.9| 2,687,820] 2,054,729 

Transient display matter per agate line......-.....---.---.-.- 45 cents Youngstown — 5,004,125 5,313,754 —5.8) 5,261,434 3,982,111 
IS EE SS RI Pe SS oS ae eee On request | Fort Wayne- ---- 1,804,719 2,379,408 ——24. 2' 1,737,995 1,315,198 
CHIcAGo OrFrice—19 South La Salle Street, Telephone State 5594. Ps unaine oboe | 5,886,000 10,614,000 —44.5| 10,770,000 5,124,000 
LONDON OFrFicgs—Edwards & Smith, 1 Drapers’ Gardens, E. C. ee ‘iidle naradl eyes 3,100,000 —29. 9 2,313,197 2, ry 051 
exington.....-.- ' ‘ 1,600,000 —!2. 1,795,605 836,958 

Waa Ea COMPANY; ge te ahers, NEE 0 ok ck akc | 15159,007; 1,713,429 —-32.3! 1,900,000 1,345,421 

ront ine an eneyster reets ew York Canton ee ee 1,836,158 —19.9) 1,942,524 1,307,699 

ished every Saturday morning by WILLTAN B. DANA COMPANY. Presi- | (20000 -----..-- | 3,902,185 4,821,685 —19.1 5,198,686 2,058,318 

D. Riggs: Secretary. H, he apt D Seibert. Address of all. Offiee of the ¢ ‘omna ny South Bend Sete | 2,213,792 1,550,000 +42.8 1,150,000 1, 096, 079 
~ ieee oo Te ial te olik ye 1,639,524 pref 1,448,124 1 '078.712 
7 are ron yy AT ansfield...... 829,584! 2,016,172 —9.3) 1,582,206 1,238,532 
oe ey CLEAR NG HOUSE RE l U RNS. eee se | 650,000 700,000 —5.7/ 560,000 530,000 
. Che following table, ina de up by tele; crap yh, &e., indicates that the total bank Jacksonville. Tll_. 400.000 634,508 —%7.0) 727,061 493,483 
clearings of all the clearing houses of the United States for the week endine to-dav | Lima_________-- 859,524 1,059,855 —18.9) 1,100,000 979,955 
have been $6,777,454.088 against $7,176,876,962 last week and $8,487,199,487 | Ann Arbor______| 575,000 623.027, —7.7| 375,000 320,000 
the corresvonding week last vear. Us BEE pic uaman | 215,000 259,291 —!7.1) 128,256 109,000 
Lansing __...- —s 2,688,000 2,116,790 +27.0 1,581,184 997,572 
Clearings—Returns by Telegraph. Per Owensboro -___—__- | 327,368 494,890 —33.8' 762,653 701,042 
Week ending Sept. 24. 1921. 1920. Cent. | Pye eines or oa Maier ge eas, 

panel hipacniibaibins Tot.Mid. West.| 928,935,200 1,245,097,956 25.4 1,149,204,788; 881,581,167 

ES ae ee $2,928 ,200,000 | $3,677,200,642 | —20.4 | | | 
iad Sai eae sak Mr lates i AR 410.635.697 535.524.725 | —23.3 1 San Francisco._.| 147,700,000 200,600,000 —26.4' 182,921,598] 131,268,823 
er ae eer yee 336.000.000 408,347,616 | —17.7 | Los Angeles_....| 97,501,000 99,792,000 —2.3 52,446 ,000 33,484,000 
Boston.__. oO dite ta Sea eee a 999 032.576 2892 592.353 | —18.9 | Seattle _........ 36,912,922 49,248,005 —25.0 52,320,178 47,870,043 
EEE REA 138.059,.982 198,456,310 | —30.4 | Portland..-_...-- 37,887,761 54,326,456 -—30.3 46,978,755, 32,261,315 
aia neaii ip Aier gir it Ta pts 99 500.000 135.891.259 | —26.8 | Spokane-.-.-_----. | 12,869,591 15,660,621 17.8 16,782,295 10,255,162 
a 116,000,000 132,300,000 | —12.3 | Salt Lake City_-- 12,994,792 16,760,000 -~-22.2 17,936,653 14,711,590 
| SRR SE A RR RIP HS a *138,400,000 167,701,705 | —17.5 | Tacoma -.-..--.-- 3,754,355 5,676,179 -—-33.9 5,122,251 5,871,712 
a he a lip PR eg GS Taint 87,07 4,617 110,015,346 | —20.8 | Oakland-.-_--.--.-- 11,767,701 13,471,371 —12.6 9,000,000 7,093,520 
EE EA t CRIA, Ree 52.£65.139 79,401.592 | —33.8 | Sacramento ----- 5,778,334 9,175,815 —37.0 7,429,344 5,847,945 
(| NS PREC RAEEEREAS 49,109,540 | 60,755, "831 | —19 5 | San Diego_-_----| 3,469,963 3,498,491 0.3) 2,200,000 2,000 ,000 
PPR ree seeped, OE as ERSTE 5,158,646 7,022,180 —26.5' 6,071,181 3,047,476 

Eleven cities, 5 days___._._________- | $4,584,577,551 | $5,788,187,382 | —20.8 | Stockton.--..----| 5,253,200 6,551,500 —19.8 3,162,378) 2,501,000 
Other cities, 5 days....._...._.__..-- | 1,050,460, 290 | 131.260.108.927 | —16.7 | San Jose.......- | 1,898,533 2,789,702, —-31.9 2,332,728) 1,194,456 

a nid PS MFR ey 8 dai te . | Pasadena __-_-_--.-| 3,655,119 3,586,556 +2.0 1,569,664! 1,091,672 

Total all cities, 5 days__....._____- | $5,635, 037. 84] | $7. 048, 296, 309 | —20.1 | Yakima --._---- 1,653,334 1,755,951; —9.3, 1,726,126) 876,157 

7 Sie” li aii eg ae | 41.142.416.247 | 1.438.894.1788 | —20.6 | Reno- oa 756,492 1,009,000, —-24.3) 1,144,006) 711,475 
Long Bez re oh seal cond 4,233,535 4,319,211, —2.0 1,896, 828 1,175,841 

Total all cities for week_-____------- $6 777,454,088 - $8,487,190.487 —20.] | Santa Barbara_ - - 940,665 992,752) —9.2 -------' _—-~-~---- 

* Estimated. Total Pacific..| 394, 186,247 495,174,038 —20.4/ 411 ,039, 985 301,262,177 

The full details of the week covered by the above will be given next Saturday. | a 
We cannot furnish them to-day, clearings being made up by the clearing houses | Kansas City.---- 185,304,067, 246,589,755) —-24.9| 270,242,225 204,902,332 
at noon on Saturday, and hence in the above the last day of the week has to be in | Minneapolis_---- 85,621,041 107,699,512) —20.5 55,156,693 63,448,540 
all cases estimated, as we go to press Friday night. Omaha -.-....--| 40,640,368 62,520,471) —35.0) 67,510,315 = 64,279,171 

Detailed figures for the week ending Sept. 17 fo'low: St. Paul_.-.-.-- 36,766,319 51,604,783) —28.7' 20,762,629 16,794,419 
— a 19,370,349 23,835,030 eu ga 26,024, ane 

| , " St. Joseph-...-- 11,175,653 15,539,091] —28.1) 8,897,795  15,536,79 

eee tt week ending September Ii. = = = = _—-_—s': es Moines... 8,762,697 11,330,528] —22.7| 11,114,967, 8,893,641 

v | : ae ae Sioux ee 5,384,530 8,960,436 sy rye ere 
ai : | SRE. OF | | ’ OS gaiebeetiodes 13,537,504) 15,454,270) —12.4| 031,946 ,122, 

rae | 1921. | 1920 De. |} 1919. | 1918. | ututh_-----_-2] —9'920°992) 13/804,018] —28.4| 9,797,238 19,937,057 
| $ | g [er > ; EAE ..- cone nae 3,635,928, 5,566,219) —34.7, 55,768,903 4,705,229 
New York..-_-- 3,804,100,175/4,529,691,211, —16.0'5,403,931,346 3,377,528,085 | Lopeka--------.] 3,262,812, 3,221,208) +1.3) 4.256.665, = 2,828,608 
: WA - . 2 | Cedar Rapids--- 1,841,266 2,481,952 25.8 2,394,070 2,119,054 

Philadelphia ._.-.| 427,000,000, 524,715,116, —18.6) 516,495,312) 404,624,985 + a ; F ¢ & ‘ 
| : Sa 2,500,000 4,000,000| —- 7.5 4,360,558 3,389,921 
Pittsburgh ..._-- | *162,800,000 197,085,324 —17. 4) 188,986,743, 124,774,758 oe é aa os FO? o< —2) 7 100.047 93 307 

Baltimore 71.970.773| 103,915,435| —30.7| 104/605.280| 74,537,918 | Colorado Springs) 1,266,493 1,597,221) 20. art 903.8 

neo ceme | 72,970,773) 103,915,435 loop (EBB oe DEO eee 804,618, 1,072,433) —25.0 917,375. 735,556 

ae os ss cmrendias 34,888,979 49,838,815 —30.0 45,921,554 28,218,907 , : , Qo | 

| oe . - ~ Fremont --_-_-_-- -. 481,788 789,409| —39.0) $82,774 742,034 
BEGET «- 20 ccces | 4,456,461 5,761,256, —22.7| 5,432,643 5,191,246 | traces 712.965 52'458| —16.5) 1,030,220 726.106 
Washington-----| 16,200,000| 16,915,862, —4.2| 15,417,815, 14,618,060 | 4 pSungs-------- 953 sas aa7| 80.5) , 

. = + Aberdeen _---- .e 1,412,253 2,333,487) —39.5 2,228,945 2,245,805 
Rochester. ....-.- | 8,890,027 12,948,402, —31.3) 10, 837, 301. 7,974,290 H "am 4 107 2, 484, 002) 2 278.884 
Scranton... ------ | 4,517,085! 4,921,659} —82| 5,238,108] 3,934,553 | ;oene --------- 3,84 :,346/ 1,852,348) + 107.5 304" 

. | " go rgd | ety Waterloo ..__-_- 1,387,233. 2,146,954| —35. 2,125,688 1,394,003 
Syracuse... ----- 3,594,206 4,754,585, —24.4) 4,382,773, 4,112,306 | pay 93°49¢ '482'618| —53.2} 1.178740 _ 1,146,538 
Reading ______-- | 2'653,249,  2°712,019| —2.2| 21565.483| 2,613,044 | Pilings--------- 693,499, __ 1.482.618 -: 

Wilmington -- -- - | 2'461'373| —-312a'791| 21.2) —3'896/925, 3,178,036 | Tot. oth. West.| 438,325,721| 584,785,199| —2,.0| 531,632,957| 460,698,954 
Wilkes-Barre - - - -| 2,751,733) 2,653,567| +3.7| 2,600,000) 2,162,064 

Wheeling _____-_- 4,518,264 ' 6.050.396) —25.3 6,542,603 4,657,208 | St. Louis... -- 133,600,000 185,062,776| —-22.4| 191,799,513! 166,625,532 
Tremtes ___._....- 3,733,053 4,567,173| —18.3' 3.230.941. 2,825,344 | New Orleans---- 50,746,721 65,291,830! —-22.3 65,954,458 52,092,786 
Re alalaigaats 1,275,089 1,507,940| —15.4 1.571.029. 1,324,750 | Louisville. --_---- 25,805,922 34,024,593) —24.2|} 16,242,516) 21,300,564 
epee 2,089,071) 3.148.741| —33.6| 2,201,652 | 2,379,974 | Houston -___-.-- 26,372,188 35,000,000) —24.7| 23,997,417; 20,337,352 
Greensburg --.-.-- 1,240,943 | 328,896; —6.6 800,000 557,298 | Galveston... -- 8,191,959 10,588,815) —-22.6 7,956, 064) 8,340,101 
Binghamton- - - - - 877.371| 1,373,600) —36.1) 1,067,800) 834,100 | Richmond ------ 39.832.737, 58.414,428| —31.8| 73,529,228) 51,496,923 
00 OE EE 1,000,090 1,786.495| —44.0) 1,395,974 1,947,691 | Savannah .__-.-- 5,974,549 9,104, 586 | ~—— 34.4 9,231,071' 11,341,272 
Altoona -.-.--.-- 1,091,815 1,167,085| —6.5) 950,144| 851,258 | Fort Worth__-_-_- 13,408 317, 19,576,543) —31.5, 17,956,479, 16,670,943 
Lancaster _._---- 2'463.132|  3,.055.897| —19.4 2.600613 2,387,876 | Atlanta_.__...-- 46,835,076  63,543,447| —26.3| 76,221,270) 57 962,349 
Montelair_.----- 378.256 | 687,109, —45.0| 429,935, 379,160 | Memphis --_.--- 16,256 540) 17,350,920, —6.4. 20,065,533| 13,426,033 
Bethlehem ------ 2,490,489! 3,842,721| —35.2| -..-.--- "eae Nashville _____.- 17,187,918) 24,923,820) —31. 0) 15,528,140 17,014,027 
Huntington _-_-- 1,941,821 1.068.2211| —1.4) ........ ness WEFRER.. cocccsce? 6,211,211 9,376,727) ——-33.8) 9,259,815, 8,190,099 
Harrisburg. - - - -- 4,118,701 4.200.000} —1.9) .....--- PO ee ee Birmingham ..-./ 21,377,830 21,741,098; -—-1.7| 17,874,194 6,551,335 
Jamestown ------ 1,057,716 1,366,340] —22.6) --._---- Fix allie sieiniess suguste Se ican 3, 133,378 8,373,320 = 5.653 .t8 oe 4h 

wa I - noxville....... ,044,516) 4,169,033) —27. O54, 900, 

Total Middle- _|4,574,505,752|5,487,911,374| —16.6\6,331,101,974 4, 069,862,911 Jeckacavile..___ 8'395.975 11.979,.596| —29.9 8,909,130 6,268,009 
IE deaid nip ales 285,363,695; 400,238,276| —-28.6| 420,900, 583| 296,812,166 Chattanooga ..-.. 5,407 ,987 | 8,850,273' —38.8 8,259,189 4,949,124 
Providence - - .-.-- 10,171,600 11,768,400! —13.6 10,720,360 10,843,100 | Mobile ...-.-.-- 1,400,060, 2,200,000, —3 A) 2,073,173; 1,634,932 
Hartford- ------- 8,497,646, 10,921,205) —22.2| 10,375,657 9,204,830 | Little Rock. -_-- 10,777,923| 12,239,032, —11.9; 9,971,013) 6,295,066 
New Haven----- 5 585,177 6,000,000} —6.9 6,434,785 6,054,588 | Charleston ------ 1,860,000. 3 300,000, —45.5) 3,000,000 3,200,000 
DE chncewe 2,210,000} 2,585,000) —!4.9 2,350,000 2,574,536 | Oklahoma -.---- 26,832 555 35 536,485, —24.5, 15,292,196, 11,671,159 

pringfield _ _--- : 3,899,907, 5,092,077) —23.4 4,375,036 3,808,479 | Macon ..-_----- 3'644,804 5,600,000, —34.9| 4,000,000 100, 
Worcester.....-- 3,655,049 4,800,090| —23.9 4,224,958 3,680,641 | Austin ._.._.___- 1,500,000; 1,339,000' +12 0) 1,300 000) 2,697,535 
FaJl River__._-- i 615,201; 1,799,930) —10.2 2°241.550| 2,270,794 | Vicksburg.__.... 366 642. 395,162) —7.2. 277,272! 400,270 
New Bedford - - -- 1,736,507) 2,293,948) —24.3 1,447,111 1,861,771 | Jackson ..-.-....- 700.000 730,526, —+.2) 599,717; 873,369 
a ca ea Be ‘278, 788 1,356,421| -—5.7 1,079,409 1,187,599 | Tylga __.....__. 6,119, 695) 15,350,006 —60. 1) 11,554,082 8,397,423 
Holyoke -..-..-- 700,000, 900,000; —22.2 825,000 710,498 | Muskogee..._._- 2,909,566 4,893,816, —40.5 4,025,346 2,881,741 
Pt «<cceseses 706 954 917,461) —23.0 736 625 579,497 | Dallas......---- 20,641, ‘079 37,492,215, —44. 9| 37,454,069 28,198,653 
Stamford _._---- 2,339,560) 2,684,499} —12.9) -...----|  -------- Shreveport ___._- 4,251,240 4,675,965, —8.9 3,691,651) 3,562,920 
Lynn.-.-..------ 1,° 00,0 0 Not included jin total . . Total Southern| 512.73 ,.228 706,134,012 —27.4' 665,045, 295| 543,543,249 

Tot. New Eng-! 328,1.0,084' 448,672,563) —26.9' 465,711,614| 339,588,499 | por ay 7176.5 5-962 8.967,775.142 ~-20.0 9,553,735,018 6,506,787 005 

* Estimated on basis of last officially reported .week. 


Note.—Canadian bank clearings on page 1333. 


Outside N. Y..|3,372.776.73: 4,438,083 ,931 


— 24.0 4,149,805, 267:3,219,259, ),820 








128 ae ay 


LT Ass = — an ean om nema ne meine: memmamamnine 


THE FINANCIAL SITUATION. 


The reduction this week by the Federal Reserve 
Bank of New York of its rediscount rate from 54% 
to 5% came rather unexpectedly, but there can 
be no doubt that it is amply justified by the condi- 
tion of the New York Bank itself and also the con- 
dition of the Reserve banking system as a whole. 
Gold is coming here from every quarter of the globe, 
and as a consequence gold reserves are mounting 
with great rapidity, while at the same time borrow- 
ing at the central institutions has been enormously 
curtailed, and accordingly these institutions are 
no longer being called upon for accommodation by 
the member banks to anywhere near the same ex- 
tent as nine or twelve months ago. These considera- 
tions no doubt influenced the action of the New York 
Bank and also the action of the Federal Reserve 
Bank of Boston, which has made a similar reduc- 
tion in rates, and will no doubt influence the other 
Reserve banks to the same action. 

As far, indeed, as the New York Reserve Bank 
is concerned, borrowing by the member banks 
has fallen to such a low ebb as a result of the dras- 
tic liquidation that has taken place, that it will soon 
become a question as to how the Bank is going to 
keep its immense resources employed. The past 
week there has been a further decrease of no less 
than $94,000,000 in the bill holdings of the New 
York Bank, bringing these bill holdings down to 
$246,909,279, which compares with the huge sum of 
$941,842.000 twelve months ago. At the same time 
the Bank holds $647,579,561 of deposits, and has 
$635,042,248 of Federal Reserve notes outstanding, 
besides $25,396,200 of Federal Reserve Bank notes. 
Its gold reserve now stands at over 1,000 million 
dollars, being $1,018,428,998, in addition to which 
the Bank carries $60,138,857 of silver and other cash, 
making its total cash holdings $1,078,567,855. Its 
“Karning Assets” are down to only $300,835,979, as 
against $1,010,748,000 a year ago. There is a strong 
incitement to speculation in all this, and that consti- 
tutes a grave element of danger in the situation. 





Further expansion in building construction ac- 
tivity in the United States is the distinctive feature 
of our August 1921 compilation of building statis- 
tics. In every section of the country (if not in every 
individual city), except New England, the volume 
of operations put under contract during the month 
was greater, not only than in July, and generally 
much in excess of August a year ago, but ran ahead 
of any month in our records, barring only April 
1920. Furthermore, while the expenditures ar- 
ranged for during the elapsed eight months of 1921 
fail by a moderate amount to equal the high record 
aggregate for the period last year, there is reason to 
think, without going into extensive: calculations to 
prove the contention, that deflation in cost of ma- 
terials this year has been more than sufficient to 
account for the difference. In other words, it seems 
fairly safe to assume that for the eight months of 
1921 quantitative construction has been somewhat 
the greater. 

Effort to overcome the housing shortage has been 
especially notable in Greater New York recently; 
an effort materially assisted by the tax exemption 
feature of recent legislation, and that has carried 
the total of estimated outlay for the elapsed portion 
of 1921 well above that for the corresponding period 
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of any earlier year, with a well-defined boom in 
operations apparent in outlying sections of the city, 
where construction is largely, if not exclusively, for 
dwelling purposes. In Chicago, too, a very percepti- 
ble advance in building activity has followed the 
decision of Judge Landis in the labor controversy 
there, and still further improvement is looked for. 
But the situation has been somewhat complicated 
by the refusal of some classes of mechanics to accept 
the wage scales fixed by Judge Landis, inducing 
builders in such cases to declare an open shop. Tak- 
ing cognizance of the wage adjustments at Chicago 
and several other important points, New York is 
now paying the highest scale of wages in the coun- 
try, with the exception of several trades in St. Louis. 
Readjustment at New York has thus far proved fu- 
tile, but there are those who believe that the reduc- 
tions the first of the year, when the present agree 
ment with the building trades expires, may reach 
$2 or $3 per day instead of the $1 recently requested 
by the employers. 

Indicative of the degree of activity in building op- 
erations in the United States in August, we note 
that 123 out of the 173 cities included in our com- 
pilation exhibit gains over a year ago, and in many 
important localities the augumentation is notably 
heavy. This is especially true of such leading citi2s 
as New York, Chicago, Philadelphia, Detroit, Pitts- 
burgh, Newark, Buffalo, New Orleans, Milwaukee, 
Minneapolis, Omaha, St. Paul, Richmond, Atlanta, 
Dallas, Houston, Denver, New Haven, Jersey City, 
Kansas City, Rochester, Albany, Memphis, Schenec- 
tady, Oklahoma, Nashville, Wichita, Canton and 
Springfield, Mass. On the other hand, noteworthy 
lack of activity has been confined to a comparatively 
few municipalities, among which may be mentioned 
Boston, Columbus, Akron, Evansville, Des Moines 
and Sioux City. Altogether the 173 cities from 
which we have returns for August 1921 furnish a 
total of $166,089,454, against $118,505,494 last year, 
and $164,302,362 in 1919. For Greater New York 
the result is $42,521,920, against $29,067,302 a year 
ago, with all the boroughs except Manhattan shar- 
ing in the increase to a very important extent. Ex- 
clusive of this city, the aggregate for the country is 
$123,567,534, against $89,442,192 and $118,568,187, 
one and two years earlier. 

For the eight months of 1921, and due to the strik- 
ing increase in the volume of outlay arranged for in 
more recent months, the projected expenditure for 
building operations stands second only to 1920 as 
the high record for such a period, but, as already 
indicated, it is an open question, allowance being 
made for deflation in costs in the meantime, whether 
quantitative construction has not been greater in the 
current year. Be that as it may, the result for the 
173 cities, as compiled by us for the eight months 
since January 1 is an aggregate of $1,041,929,757, 
against $1,092,722,912 in 1920, $751,572,064 in 1919, 
and but $344,669,537 in 1918 (the war year). Great- 
er New York’s operations, at $271,436,805, compare | 
with $223,647,085 last year, and for the outside cit- 
ies the totals are $770,492,952 and $869,075,827, re- 
spectively. Of the various groups into which our 
returns are segregated, the Pacific Slope makes the 
best exhibit, standing alone in showing a gain over 
1920. 





The Fall River cotton mills dividend declara- 
tions for the third quarter of the current year fur- 
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nish further convincing evidence of the effect upon | 


the earnings of the establishments in the premier 
cotton manufacturing centre of the United States 
of the heavy curtailment of operations and the low 
level of prices at which the output was marketed. 
In fact, the amount covered by the dividends an- 
nounced for the period (already paid out, or shortly 
to be distributed) not only falls below the compara- 
tively meagre total of the preceding three months, 
and involves a sum the smallest of any three months 
since the second quarter of 1916, but is barely one- 
fifth of the aggregate disbursed at the same time a 
year ago, when, moreover, the capital was much 
smaller, having been increased in the meantime to 
the extent of some 5 million dollars through stock 
dividends. It should also be remembered that it 
does not follow that because dividends have been de- 
clared they have been earned. The contrary is stated 
to be the case, explanation being made that most 
of the manufacturers have kept plants in operation, 
selling the output at actual losses in order to assist 
the operatives over the dull period, and thus, alsv, 
avoid disorganization of the working forces. As 4s 
matter of fact, in the absence of any strictly definite 
statement to that effect, it is quite safe to assume 
that the dividends declared simply represent distri- 
bution from previously accumulated surplus—a not 
unusual proceeding at Fall River, as we have here- 
tofore pointed out. Whether the recent rise in the 
price of cotton will improve prospects for succeeding 
quarters depends upon whether prices of cotton 
goods can be advanced to correspond with the rise 
in the raw material. 

Five of the 37 Fall River Corporations which give 
publicity to their affairs have made no dividend 
declarations for this third quarter of 1921, and in 
addition 5 have made the rate smaller than for the 
preceding three months. In all, the amount already 
distributed or to be paid out in the period of 1921 
is only $741,575, or an average of about 1.92%, on 
the capital involved, against not less than $3,633,- 
of5, or 10.73%, last year (by far the heaviest total 
and highest rate in the history of the industry at 
Fall River), $1,194,388, or 3.60% two years ago, 
$2,039,409 or 6.20% three years ago, and $1,176,375 
or 3.64%, in 1917. For the elapsed nine months of 
1921 the shareholders in the 37 corporations have re- 
ceived or will get only $2,444,300, or an average of 
6.35%, a decided shrinkage from the $8,563,323, or 
25.44%, of 1920. Furthermore, in 1919, 1918 and 
1917, the returns were much heavier than now, hav- 
ing been 9.36%, 11.61% and 9.59%, respectively. In 
1916, however, the total paid out reached but $1,- 
550,517, or 5.32%. 

As somewhat of an offset to the foregoing, it is to 
be noted that recent reports from Fall River have 
indicated some improvement in the demand for 
goods at quite generally advanced prices. At the 
same time, it is maintained that a level of values 
has not yet been reached that will fully cover cost 
of production on the present wage bases. The out- 
look for the future, however, is believed to be better 
and it is expected that within a reasonable time 
there will again be some profit in evidence. 





The Dominion of Canada suffered a further im- 
portant contraction in its foreign trade total in Au- 
gust, both the import and export aggregates falling 
decidedly below those of the corresponding period 
of 1920. The net result, moreover, is a moderate ad- 








verse or import balance. Specifically, the exports 
of merchandise in August (domestic and foreign 
combined) was $62,362,998, against no less than 
$113,767,395 in 1920, dnd for the five months of the 
Dominion’s fiscal year (April 1 to August 31 1921) 
they were $283,505,270, against $465,462,567. Im- 
ports for the month, while a little larger than ip 
July, were but little over half those of the perioa 
last year, $65,147,301 contrasting with $124,318,- 
014; the total since April 1, at $319,009,763, com- 
pares, furthermore, with $597,890,603. The import 
balance for the month is $2,784,303; for the five 
months the remainder on the same side of the ac: 
count reaches $35,704,488. In 1920 the imports for 
the month exceeded the exports by $10,550,619, while 
for the five months the adverse balance was $132,- 
428,036. 





The compilation of failures for Canada for Au- 


gust 1921 discloses a situation in which manufac- 


turers suffered unusual stress. In fact, while numer: 
ically the insolvencies in that division were fewer 
than in July, the liabilities were swelled over three- 
fold. In trading and other lines, too, the situation 
was not as satisfactory as a year ago, but less de- 
cidedly so. Altogether there were 197 defaults in 
August, for the very considerable sum of $10,514,- 
592, which is the heaviest monthly total seemingly 
in the record. These compare with 102 for $6,027,- 
539 in 1920 (this latter having been in excess of any 
August total for many years) and only 51 for $816,- 
180 in 1919. Indicating the stress in manufacturing 
lines, we note that the debts reported for the month 
mounted up to $8,553,746, or two and a half times 
the unusually heavy aggregate of 1920. In the trad- 
ing division, moreover, liabilities of $1,559,512 con- 
trast with only $489,454, but in the other commer- 
cial class (made up of brokers, agents, etc.), while 
the number of insolvents was virtually three times 
that of a year ago, the indebtedness totaled only 
$401,334 against $2,059,200. For the eight months 
the solvency exhibit is, as in the United States, the 
least favorable of recent years. The defaults num- 
bered 1,409, against 586 in 1920, and 478 in 1919, and 
the liabilities at $49,012,547 were nearly 35 million 
dollars in excess of last year. Manufacturers’ debts 
aggregated $26,096,039, against $8,392,825; those of 
traders, $19,918,716, against $3,317,770, and brokers, 
etc., $2,997,792, against $2,592,006. 





The prevailing opinion in London and Dublin re- 
garding the Irish situation early in the week ap- 
peared to be that Premier Lloyd George felt that he 
had made all the concessions he was justified in 
granting, and that Eamonn de Valera was genuinely 
desirous of continuing the negotiations for peace. 
The latter’s chief difficulty evidently was to find 
a common basis on which this could be done without 
yielding too much on the question of a sovereign 
State for the Sinn Fein. Even a week ago this morn- 
ing the London cable advices indicated the existence 
of the belief in the British capital that “the situa- 
tion is far from hopeless and that both sides are 
striving to avoid a rupture.” The correspondent at 
that centre of the New York “Herald” very point- 
edly suggested, however, that “it would be futile to 
say now that it will be easy for success to result, 
for neither side can gracefully abandon the posi- 
tion which each has maintained on a heroic scale for 
months.” He added that “if Mr. De Valera in his 
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letter to-day could h 
‘we'll accept some form of allegiance to the British 
Empire if adequate liberties under that plan are 
assured,’ it would be easy for the Premier to accept. 
If Mr. Lloyd George could say what is equally the 
fact, ‘all right, come on, let’s talk it over,’ it would 
be easy for Mr. De Valera. But both sides insist on 
going to the conference with the flags flying, whether 
they are nailed to the mast or not. One extremely 
hopeful element in Mr. De Valera’s letter is that it 
confines its references in defining his position to 
the actual negotiations, leaving out any reference to 
the rights and desires and irrevocable determina- 
tions of the Irish people.” 

Telegraphic notes were exchanged between the 
two leaders at frequent intervals. De Valera dis- 
patched one last Saturday night that was regarded 
in London as indicating more conclusively than any 
previous communication the eagerness of the Sinn 
Fein not to break off the negotiations with Lloyd 
George. The note closed as follows: “Believe me, 
we have but one object at heart, the placing of the 
conference on such a basis of truth and reality as 
would make it possible to secure through it the 
result which the peoples of these two islands so ar- 
dently desire.” The Associated Press correspond- 
ent said that “in London newspaper offices to-night 
[last Saturday] a conference is considered certain.” 
Relative to a reply sent by the British Premier on 
Sunday, the Associated Press correspondent at the 
British capital said that “in his message to the Irish 
Republican leader the British Prime Minister re- 
mains firm in refusing to meet the Irish delegations 
as representing an independent sovereign State, 
and declares that unless that section of Mr. De Va- 
lera’s recent letter, insisting upon the delegates act- 
ing as representatives of an independent Ireland, 
was withdrawn, a conference between the members 
of the British Cabinet and the Sinn Fein plenipo- 
tentiaries would be impossible.” The New York 
“Times” representative said that “the London news- 
papers find difficulty in discovering the exact mean- 
ing of what Eamonn de Valera intends to convey in 
his latest message to Premier Lloyd George. Does 
he waive the claim that the Irish plenipotentiaries 
Should be received in conference as the representa- 
tives of ‘an independent and sovereign State,’ and 
thereby make the conference possible, is the ques- 
tion many ask.” 

On Monday De Valera sent still another telegram 
to Lloyd George, in which he asked whether the lat- 
ter’s letter of Sept. 7 was intended as “a demand for 
a surrender on our part or an invitation to a con- 
ference on both sides and without prejudice, should 
an agreement not be reached.” De Valera in his 
latest reply also said that “in the latter case, he 
would confirm the Sinn Fein acceptance of the in- 
vitation, and the Irish delegates would meet the 
representatives of the Government.” He further 
suggested “the conclusion of ‘a treaty of accommo- 
dation and association,’ expressing the belief that 
this would ‘end the dispute forever and enable the 
two nations to settle down in peace.’” It developed 
that this message was sent after a meeting of the 
Dail Cabinet in Dublin Monday afternoon. Appar- 
ently the Sinn Fein leaders were anxious about the 
situation. 

The opinion was expressed in an Associated Press 
dispatch from London Wednesday morning that “Pre- 
mier Lloyd George’s reply to Eamonn de Valera will 
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likely be delayed until after a conference with the 
Ministers at Gairloch Thursday, and it seems cer- 


tain that there will be no Irish peace conference in 


Inverness, for, according to the latest reports, the 
Premier has decided to return to London at the end 
of the week, if his health is sufficiently restored, in 
which case the next formal Cabinet Council will be 
held in London.” In discussing the situation, the 
New York “Times” correspondent added that “none 
of Mr. De Valera’s previous communications with 
the Premier has provoked such divergent opinions 
as his latest telegram. All considered, it is not un- 
likely that the Prime Minister will even delay his 
reply until the whole Cabinet has met here.” In an 
interview in Dublin, Arthur Griffith, Foreign Min- 
ister in the Dail Eireann Cabinet, and chairman of 
the plenipotentiaries recently appointed to the pro- 
posed conference with the British representatives to 
discuss the Irish settlement, said that “the question 
was whether the British Government was sincerely 
seeking peace, or merely trying to sell Ireland a gold 
brick.” He added that “if the long conflict is to be 
ended, it must be ended not temporarily or vaguely, 
but permanently and definitely. Thereisa real chance 
to-day of ending the oldest war in the world and 
establishing an enduring amity between the combat- 
ants. There will be no chance to-morrow if the 
British Government tries to play false.” 

Premier Llovd George and his Cabinet discussed 
the Irish situation at a meeting at Gairloch, Scot- 
land, Wednesday night. According to an Assocl- 
ated Press dispatch from that centre, “the delay in 
the Premier’s replying to Eamonn de Valera is due 
to the desire to avoid the use of phrases that might 
be loosely interpreted, or give any opportunity to 
saddle the Premier with the blame in the event of 
a rupture of the negotiations.” In a special Dublin 
ecablegram to the New York “Times,” made public at 
the same time, it was said that “pending the receipt 
of a reply from the Prime Minister to Eamonn de 
Valera’s last telegram, the political situation is ob- 
secure. The optimistic attitude, which has been per- 
sistently prevalent hitherto, is being sensibly modi- 
fied, and the outcome of the Cabinet Council at 
Gairloch is anxiously awaited.” In a dispatch from 
Belfast, Cathal O’Shannon, “a leading member of 
the Irish Trades Congress,” was quoted as saying 
that “Trish Labor desires peace to follow the present 
negotiations, because then it will have the field 
cleared for action.” The positive statement was 
made in a special cablegram from Gairloch to the 
New York “Times” yesterday morning, that “the 
Government reply to Eamonn de Valera will not be 
ready until the beginning of next week.” According 
to the author of the dispatch, “it was decided by 
Prime Minister Lloyd George and those of his col- 
leagues present at the conference here to-day that 
the matter was of such importance that nothing 
should be done without first obtaining the views of 
every member of the Cabinet. Accordingly a draft 
copy of the proposals submitted at the conference 
has been sent to every absent Minister. Their re- 
plies should reach Mr. Lloyd George early next week 
and the Prime Minister will then draw up the Gov- 
ernment’s letter.” 





The organization of the International Court of 
Justice was the centre of interest in League circles 
in Geneva early in the week. At that time six judges 
had notified the Secretariat of the League that they 
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would serve. They were John Bassett Moore of the 
United States, Dr. Antonio S. de Bustamente of 
Cuba, Viscount Robert Finlay of Great Britain, Dr. 
b. T. C. Loder of Holland, Dr. Andre Weiss of 
France and Dr. Max Huber of Switzerland. At the 
session of the Assembly a week ago yesterday, Lord 
Robert Cecil of England presented a document in 
which “he severely criticised the secret methods of 
the League Council and outlined various reforms 
which he believed would stimulate public opinion 
in the interests of the League.” The New York 
“Tribune” correspondent at Geneva said that “the 
document is significant because it represents the 
opinion of the great majority of the delegates from 
the smaller nations, and doubtless will be the basis 
of a formal resolution before the end of the present 
meeting.” 

It became known on Sunday morning, through 
cablegrams from Geneva, that ‘“‘the report of the 
Amendments Committee of the Assembly of the 
League of Nations, while refusing to eliminate Ar- 
ticle X from the Covenant, reveals that Article X, 
as originally proposed by President Wilson at the 
Peace Conference, was much stronger than when it 
was finally incorporated in the Treaty.” The New 
York ‘“‘Times” correspondent said that “it provided 
that a vote of three-fourths of the members of the 
League would change the boundaries of any State,” 
and he added that “it appears also that it was Lloyd 
George who had this provision eliminated from the 
draft article.” He explained further that “the com- 
mittee which is headed by Arthur J. Balfour of Eng- 
land takes the stand that Article X does not per- 
petuate the territorial status quo of the nations of 
the world, but sets forth the principle that those 
territories shall not be altered by acts of aggression, 
and empowers the Council to advise upon means of 
enforcing the article. Under such interpretation, 
Article X is held to be an important part of the 
League structure, and therefore too good to be 
thrown away.” 

Another important report that was presented was 
that of the League of Nations Disarmament Com- 
mission, of which former Premier Viviani of France 
is chairman. It declared that, in the judgment of 
the members of the Committee, the world is not 
ready for disarmament and that the League should 
not attempt to decide this highly important ques- 
tion, but turn it over to the forthcoming Washing- 
ton conference. The New York “Times” correspond- 
ent noted, however, that “the report does one thing. 
It recommends that the Assembly adopt the pro- 
posal to send a questionnaire to all nations, asking 
them to give detailed information on the state of 
their armaments. This proposal will have rough 
sledding in the Assembly, where France and Japan 
will oppose it.” 

The same correspondent said the following day 
that “the shadow of war fell across the League of 
Nations when late to-day Bishop Noli, head of the 
Albanian delegation, arose in a committee of six 
and read a telegram from his Government stating 
that the Serbians had started hostilities against Al- 
bania by an artillery bombardment of frontier 
towns. Without any equivocation he asked what 
the League intended to do about it.” As soon as 
Bishop Noli had asked this question, it was related 
that “M. Spalaikovitch, head of the Serbian delega- 
tion, arose and remarked that it was absurd to say 
that Serbia was violating Albanian frontiers, be- 
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cause Albania’s frontiers had not been fixed. He 
did not question the correctness of the Albanian tele- 
grams.” The accounts of the incident stated that 
“Lord Robert Cecil was on his feet in an instant, and 
said no such reply as that of the Serbian delegates 
could be received and that the League must take 
action.” It was announced “a minute later that the 
Council would take up the Serb-Albanian conflict 
to-morrow afternoon.” The New York “Times” cor- 
respondent asserted that “it is safe to say that the 
sentiment of the vast majority of delegates in the 
Assembly is with the Albanians.” Lord Robert Ce 
cil, in an address before the Assembly on Thursday 
on the trouble between Albania and Serbia, “insist- 
ed that the League could not procrastinate when a 
member appealed to it under the circumstances such 
as Albania appealed to Geneva.” 





There appears to be considerable uncertainty, 
according to London cablegrams, as to whether Pre- 
mier Lloyd George will be able to attend the Wash- 
ington Conference on the Limitation of Armament. 
The dispatches said that, because of the Irish situa- 
tion, Lord Curzon, as well, might be compelled to 
stay at home. According to an Associated Press 
dispatch from London Wednesday morning official 
announcement was made the day before that neither 
of the men would attend. It was added that “their 
decision is attributed to impending developments in 
domestic politics.” The London representative of 
the New York “Tribune,” commenting upon this de- 
velopment, said that “the possibility that a general 
election will arise from the Irish negotiations and 
the unsatisfactory situation in the industrial world 
was given considerable credence to-day. The an- 
nouncement that Premier Lloyd George and Lord 
Curzon, the Foreign Secretary, are not going to 
Washington must be regarded as pointing to a gen- 
eral election this fall.” Seemingly, also, there is 
still opposition in French political circles to Pre 
mier Briand heading the delegation from his 
country. 

The State Department in Washington announced 
on Monday that at the conference the policy of the 
United States toward Russia would be one of “moral 
trusteeship” on the part of the nations in the con- 
ference, and “denies admission to the party of dele- 
gates representing either Russia or the Far Eastern 
Republic, which has its capital at Chita.” It was 
explained in a Washington dispatch that “owing to 
the fact that neither the United States nor any 
other Government has recognized the Far Kastern 
Republic, no formal reply has been made to the re- 
quest to send delegates.” 

Last Wednesday the newspapers published what 
purported to be the tentative agenda for the confer- 
ence. Later in the day the State Department an- 
nounced that it had not given out the agenda, that 
it was inaccurate in some particulars, and made 
public an official copy of what had been sent to the 
Governments that have been invited to participate 
in the conference. Accompanying the official copy 
of the agenda “a note of caution was sounded 
against over-emphasis of its importance and of the 
necessity for its success as a matter of concern to 
the United States.” In Washington dispatches 
Thursday morning it was said that “while formal 
acceptance of the proposed program has not been 
received, no objection to it has been raised by any 
of the Powers.” It was added that “the tentative 





1286 





ee — 


THE CHRONICLE 


[Vou 118. 














agenda, it is believed, will therefore be made the 
basis of deliberations when the delegations meet in 
Washington.” 





According to a Berlin cablegram to the New York 
“Herald,” “a combination of German bankers and 
manufacturers is willing to mortgage their property 
and mobilize their credit to raise 1,500,000,000 marks 
gold for the purpose of meeting Germany’s obliga- 
tions to the Allies.” Outlining their plans, the cor- 
respondent said: “Chancellor Wirth met the mem- 
bers of the Manufacturers’ Association and forty 
prominent bankers, to discuss the plan, which in 
itself is an extraordinary proposal, because it comes 
as a voluntary offer from the manufacturers and 
bankers, and also because they do not pledge the 
credit of the State, but propose themselves to seek 
the money outside Germany and to offer a mort- 
gage directly to outside banks through the combined 
German banks. Another condition is that the credit 
raised serve exclusively to meet the external obliga- 
tions of the State.” He said that “Hans Kraemer, 
Vice-President of the National Economic Parlia- 
ment, originated the plan.” 

The correspondent asserted that “the opinion in 
German banking circles now is that it is impossible 
for the German State to float large foreign loans. 
The State, also in their opinion, is economically too 
unsound for them to sacrifice the last of their capi- 
tal in an attempt to fill a bottomless pit. Their 
proposal indicates that they lack confidence in the 
State’s finances, but proves their conviction as to 
the power of German industry and labor and their 
determination to meet to the farthest possible point 
their outside obligations.” He said that “Max War- 
burg, Germany’s leading banker, has volunteered to 


head a national mortgage board,” and asserted that 
“reports of an attempt to raise a private loan in the 


United States are characterized as premature.” He 
further asserted that “the political significance of 
the move is great. ‘he backers of the plan are tak- 
ing the initiative from the Government in applying 
their own taxation to German capital. It is prefer- 
able to confiscation, in the opinion of the manufac- 
turers, because the proposal leaves all the machia- 
ery of production in the hands of the owners. It 
also permits industry and finance to silence the 1la- 
bor agitators’ charge that capital is not carrying its 
full share of the taxes. If a foreign loan can be 
realized, then the obligations to the Allies can be 
met without another slump in the value of the mark, 
threatening the State with bankruptcy. If the com- 
bined banks and industrials fail to raise the loan, 
then Germany can reply to the Allies that the de- 
mands cannot be met. Either alternative puts Ger- 
man industry in a particularly favorable position. 
The only opposition comes from those who seek to 
break the Versailles Treaty at all costs, and from 
radical labor leaders, who suspect the plan sprinzs 
from capitalistic desires to evade the coming heavy 
taxation.” 

The “Herald” representative in the German capi- 
tal cabled a few days later that “the workers cannot 
accept the proposal by a combination of bankers and 
manufacturers to mortgage part of their establisn- 
ments to raise a foreign loan as a substitute for the 
direct participation of the German Government in 
industry.” He added that “a compromise between 
capital and labor is doubtful, because the Socialists 
have their attention centred on an inner aim of 





bringing about nationalization of the basic indus- 
tries and shifting the immediate burden of taxation 
to commerce and industry. It is evident, on the 
other hand, that the manufacturers do not intend to 
make the Government a gift of their mortgage 
scheme to help meet the reparations payment due 
next month, and that they expect in return to obtain 
freedom from further State control and to place 
their party in the Cabinet.” He further observed 
that “the manufacturers are primarily concerned 
with foreign relations and in finding foreign credit 
markets. Raising 1,000,000,000 marks gold now 
would give them an eight months’ breathing spell 
from further Allied penalties. During that time 
they could hope for the reorganization of German 
industry and to obtain from the Allies more accept- 
able reparations terms.” 

Word came from Berlin Sunday morning that 
“the Treaty of Peace between’ Germany and the 
United States has been formally ratified by the Ger- 
man Reichsrat, or Upper Chamber.” In this country 
President Harding presented the treaty, along with 
others, to the Senate when Congress reconvened 
last Wednesday, Sept. 21. The treaties were ac- 
companied by a “formal note of transmittal” from 
the President, and were at once referred to the For- 
eign Relations Committee. Senator Borah and his 
followers opposed the treaty with Germany on the 
ground that it would entangle the United States 
in the political affairs of Europe and that they could 
not support it. Yesterday, however, the Foreign 
Relations Committee of the Senate ordered a favor- 
able report on the peace treaty with Germany, and 
also with Austria and Hungary. Washington dis- 
patches said that Senator Borah was “the only mem- 
ber to vote against reporting them.” The vote was 
9 to 1. 

A big catastrophe in German industrial circles 
was reported Wednesday afternoon. It was said that 
it was the worst in the whole industrial life of Ger- 
many. The early reports stated that from 1,000 to 
1,500 people had lost their lives, that 2,000 had been 
injured, and the town of Oppau wiped out by ex- 
plosions in the Badische Anilinfabrik Works. The 
town is located near Frankenthal, in the Rhine Pala- 
tinate. Explosive nitrogen compounds were made 
at the plant. Later dispatches placed the total 
deaths at 1,100 and the injured at 4,000. Accord- 
ing to an Associated Press cablegram from Mann- 
heim yesterday morning, “it is reported that the dis- 
aster was caused by the explosion of fifteen tons of 
ammonium sulphate in the preparation of a new gas 
for which a pressure of 300 atmospheres and a tem- 
perature of 500 to 700 degrees Centigrade were need- 
ed.” It was also reported that “the experts inquir- 
ing into the cause said that the explosion probably 
occurred in the course of tests of the compression 
of the new gas, the properties of which were insuf- 
ficiently known.” 

In a cablegram to his paper Thursday morning 
the Berlin correspondent of the New York “Times” 
asserted that “political Berlin is a-flutter over an 
approaching reorganization of the German and Rus- 
sian Governments on a broad, homogeneous basis.” 
He related that “a sharp tactical turn to the Right, 
made by the Social Democratic Party, still Ger- 
many’s numerically strongest party, at the Goerlitz 
convention by an overwhelming four-fifths majority 
vote makes it practically certain that the German 
People’s Party will enter Germany’s present Coali- 
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tion Government and that the Social Democrats will 
re-enter both the German and Prussian Govern- 
ments.” Outlining the natural result of such ac- 
tion, the correspondent said: “Hence, composed of 
the German People’s Party, the Democratic Party, 
the Catholic Centre Party and the Social Demo- 
cratic Party, the Government of the Republic will 
be established on the broadest Parliamentary basis 
since the outbreak of the revolution, leaving the 
extreme reactionaries and radicals, to-wit the Ger- 
man National Party and the Independent Socialist 
Party, out in the cold of a weakened opposition, with 
the dwindling Communists a negligible quantity. 
This development is very important, both as regards 
its inner political and foreign political conse- 
quences.” 

In an interview in this week’s issue of “The Sat- 
urday Evening Post,” Hugo Stinnes, Germany’s 
great industrial leader, was quoted as saying that 
“it is impossible for Germany to pay the reparation 
demanded.” Mr. Stinnes was reported to have as- 
serted also that “the whole system [reparations] is 
false.” Regarding the European situation as a 
whole, Germany’s industrial leader was quoted as 
saying that “the whole world is sick and the poli- 
ticians of Europe give it no opportunity to get well. 
A few business men sitting around a table discuss: 
ing matters calmly and amicably could achieve more 
reconstruction than all the chatter of self-seeking 
politicians. The curse of Europe is politics, and un- 
til the politician is eliminated there can be no stabi- 
lization.” Relative to the future of Germany, he 
was reported to have said: “You cannot wipe out 
sixty millions of people, especially when they are all 
workers. Their welfare is a world factor. Germany 
wants to work and do her important share in the 
general reconstruction. The irony is that she lacks 
the materials with which to work, whereas other 
nations have the materials and have no will to la- 
bor. German industry is being rapidly restored, but 
it would develop faster if the nation were not con- 
stantly subjected to new embarrassmefits. German 
industry will progress along lines of large organi- 
zation. This is not done to crush competition, but 
to produce adequate fuel and power and a larger 
output.” 





Official relations between Germany and Russia 
were resumed at Moscow last Monday, Sept. 19. At 
that time Professor Weidenfeldt, the representative 
of Germany, “presented his credentials to M. Kalin- 
in, of the Soviet Central Committee, and a note to 
Nikolai Lenin, President of the Allied Russian Cen. 
tral Executive Committee, at the Kremlin.” The 
New York “Herald” printed a cable dispatch from 
its Moscow correspondent on Thursday, in which it 
was asserted that Nikolai Lenin has lost much of 
his political power and is spending the greater part 
of his time in the suburbs of that city in hunting. 
The feeding of the hunger sufferers by representa- 
tives of the American Relief Administration appears 
to be progressing as well as could be expected under 
the circumstances. Dispatches from London have 
indicated that the reported attitude of Soviet lead. 
ers on several important questions in which the Brit- 
ish are vitally interested, might prevent the latter 
- from taking an active part in the Russian relief. In 
2. ecablegram from Moscow yesterday morning the 





bilities it is unable to meet. Factory workers are 
being urged to obtain their own materials, run their 
own affairs and obtain their own food.” It was 
added that: “Decentralize; do it yourselves, and do 
not depend upon the central Government for every- 
thing,” is the burden of instructions broadcast by 
the Government since domestic free trade was insti- 
tuted and the new economic policy of the Bolsheviki 
was declared. Provincial officials, labor unions, co- 
operative societies and famine relief committees are 
all told the same thing. 





According to an Associated Press dispatch from 
London “the question of unemployment is engross- 
ing the attention of the public almost to the ex- 
clusion of the Irish and other problems.” Following 
a conference on Thursday at Gairloch, Scotland, be 
tween Premier Lloyd George and the London Bor- 
ough Laborite Mayors, an official statement was is- 
sued, in which the Prime Minister “promised earnest 
consideration of the unemployment problem, but 
laid emphasis on the point that the central Govern- 
ment could not shoulder the burden alone.” He 
added that there must be “co-operation between the 
Government and local authorities, manufacturers, 
traders, bankers and organized labor, if we are to 
get to grips with the problem.” The Mayors 
were informed also that Parliament would have 
to be consulted. When it reconvenes the unemploy- 
ment situation will be presented. 





There has been no change in official discount rates 
at leading European centres from 5% in Berlin and 
Belgium; 514% in Paris and London; 6% in Rome, 
Denmark, Sweden, Norway and Madrid; 44%% in 
Holland and 4% in Switzerland. In London the 
private discount rate for short bills is a shade firmer, 
having been advanced to 4%, against 334@4% a 
week ago, although three months bills are now 
4 1-16@4 3-16%, as compared with 41-16% last 
week. Call money in London, however, remains 
at 234%, the same as the week previous. Open 
market discounts in Paris and Switzerland have been 
maintained at levels previously current, namely,5% 


and 344%. 





The Bank of England announced a further small 
increase in gold holdings this week, in round numbers 
£6,583, which brings the total on hand to £128,417,- 
297, as against £123 ,064,646 last year and £88,196,- 
371 in 1919. Note circulation was again reduced— 
£801,000—so that there has been another expansion 
in total reserve, this time of £808,000, while the 
proportion of reserve to liabilities advanced to 
17.39%, or the highest percentage this year. Last 
week the ratio was 14.97% and last year 13.12%. 
The previous high record this year was 15.60% in 
the week of Aug. 25 and the lowest 8.83 Jan. 6 last. 
Substantial reductions were noted in deposits, public 
deposits declining £1,092,000 and other deposits 
£14,344,000. Loans covering Government securi- 
ties were cut £21,551,000, but loans on other se- 
curities expanded £5,310,000. The Bank reports 
total reserve at £22,460,000, in comparison with 
£16,028,516 in 1920 and £25,035,726 the year pre- 
vious. Loans amount to £85,120,000, as against 
£88,722,611 a year ago and £83,706,067 in 1919. 
Circulation aggregates £124,406,000. In the same 
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assertion was made that “everywhere throughout | week of 1920 it stood at £125,486,130 and the year 
Russia the Soviet Government is unloading responsi- ! before at £81,610,645. Clearings through the Lon- 
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don banks for the week total £627 ,685,000, against 
£544 835,000 a week ago and £659,655,000 last year. 
At the regular meeting of the Bank Governors on 
Thursday, despite insistent rumors of a further lower- 
« . LES ° , ~ O7 . y 
ing in the official discount rate, the 544% figure was 
maintained, the same as in recent weeks. We 
. ‘ _ . - . , 
append herewith a tabular comparison of the principal 
items ot the Bank of England return: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1921. 1920. 1919. 1918. 1917. 
Sept. 21. Sept. 22. Sept. 24. Sept. 25. Sept. 26. 
£ £ £ £ £ 
124,406,000 125,486,130 81,610,645 60,495,845 41,181,745 
Public deposits 13,950,000 16,707,309 19,396,366 31,942,198 44,284,907 
Other deposits 115,203,000 105,447,918 97,457,386 133,987,785 121,702,542 
Governm’t securities 39,690,000 35,518,129 26,229,213 54,202,545 58,189,220 
Other securities___. 85,120,000 88,722,611 83,706,067 100,335,523 93,593,721 
Reserve notes & coin 22,460,000 16,028,516 25,035,726 29,496,515 32,364,856 
Coin and bullion...128,417,297 123,064,646 88,196,371 71,542,360 55,096,601 
Proportion of reserve 


to liabilities... _- 
Bank rate__. 


Circulation 


17.80% 
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The Bank of France in its weekly statement reports 
a further small gain of 162,000 frances in the gold 
item this week. The Bank’s gold holdings now 
ageregate 5,522,912,775 franes, comparing with 
5 486,579,247 francs at this time last year and with 
5 573,837,539 franes the year previous; of these 
amounts 1,948,367,056 franes were held abroad in 
1921, 1,956,894,677 frances in 1920 and 1,978,278 ,416 
francs in 1919. During the week silver gained 
52,000 francs. On the other hand, decreases were 
registered in all the other items, viz.: bills discounted, 
110,383,000 franes; advances, 3,161,000 francs; 
Treasury deposits, 14,689,000 francs, and general 
deposits, 47,788,000 frances. A further contraction 
of 206,936,000 franes occurred in note circulation, 
bringing the total outstanding down to 36,920,972 ,000 
franes. This contrasts with 38,689,733,155 frances 
on the corresponding date last year and with 35,786,- 
798,270 franes in 1919. In 1914, just prior to the 
outbreak of war, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1920 and 1919 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of —_—— 
Sor Week. Sept. 23.1920. Sent. 25 1919. 
Francs. Francs. Francs. 
--sne. 162,000 3,532,684,570 3,595,559,123 
No change 1,956,894,677 1,978,278,416 


5,486,579,247 5, 








Sept. 22 1921. 
Francs. 

3,574,545,719 
1 948 ,367 ,056 


Gold Holdings—- 
In France... .. 
Abroad 








573,837 539 

261,057,245 292 649 237 
1,964,641 ,525 942,710,608 
1,995,804,512 1,298,702,201 
38,689,733,155 35,786,798 ,270 
59,384,768 81,015,035 
3,025,114,784 2.882,397.447 


‘ 


162,000 

3. 52,000 

Bills discounted__. Dec. 110,283,000 
Advances 3,161,000 
Note circulation. _ Dec. 206,936,000 
Treasury deposits. Dec. 14,689,000 
General deposits.. Dee. 47,788,000 


2,912,775 
277,153,495 
2,292 533,298 
2,210,658 ,000 
36.920 972,000 
26,948 ,000 
2,461,546 ,000 


5,52 
= 
7 





The Imperial Bank of Germany in its statement, 
issued as of Sept. 15 indicates further drastic changes 


in its principal items. Chief among these was an 
expansion of the huge sum of 6,537 ,200,000 marks in 
bills discounted and an increase in deposits of 4,- 
796,346,000 marks. Another though smaller in- 
crease in note circulation was reported, viz., 742,- 
164,000 marks, while gold declined nominally, 1,000 
marks, and total coin and bullion 74,000 marks. 
Treasury certificates were cut 613,850,000 marks, 
but notes of other banks expanded 692,000 marks and 
advances 768,000 marks. There were also increases 
in other liabilities, 246,411,000 marks and invest- 
ments 2,937,000 marks. The Bank reports its 
stock of gold on hand as 1 ,023,707,000 marks, which 
compares with 1,091,581,000 marks last year and 
1,098,780,000 marks in 1919. Note circulation now 
stands at the highest total ever recorded, namely, 
81,469,115,000 marks. This contrasts with 58,- 





927 894,000 marks in the same week of 1920, 28,- 
410,640,000 marks a year earlier and only 1,890,- 
893,000 marks in the week of July 25 1914. 





From the Federal Reserve Bank statement, issued 
late on Thursday afternoon, and published on another 
page, it will be seen that gold holdings are still in- 
creasing while the system continues to lessen its 
obligations. For the twelve reporting banks the 
gain in gold reserves was $27,000,000. The bor- 
rowings at the banks, as represented by the bill 
holdings, declined $48,090,000, to $1,420,751,000, 
as against $3,012,088 ,000 for the corresponding week 
of a year ago. Total earning assets were reduced 
$58,000,000 and deposits $14,000,000. A reduction 
was also reported of $17,000,000 in Federal Reserve 
notes In circulation. The net result of these changes 
was an increase of 1.2% in the ratio of reserve to 
68.7%. In the case of the local institution the ex- 
pansion in gold reserves was $106,000,000, bringing 
the total on hand up to $1,018,428 ,997, against only 
$543 ,820,000 last year. The bill holdings were re- 
duced $94,000,000 and the volume of Federal Reserve 
notes in circulation $5,000,000. In total earning 
assets a contraction of $110,000,000 is reported, to 
$300,835,979 against $1,010,748,000 a year ago. 
Here also the reserve ratio has been advanced and 
now stands at 84.1%, as compared with 75.7% a week 
earlier. 





Last Saturday’s statement of the New York 
Clearing House banks reflected plainly the important 
financial operations attending the Government pay- 
ment of Liberty bond interest and Treasury certi- 
ficates of indebtedness, also disbursements on the 
third installment of the income taxes, and striking 
changes were noted. Loans and discounts were 
expanded $77,139,000, while net demand deposits 
gained $52,992,000, thus bringing up this total to 
$3 ,687 953,000, which is exclusive of $229,222 000 
of Government deposits. The latter item represents 
an increase of no less than $174,232,000 for the week. 
In net time deposits there was an increase of $759,000, 
to $215,244,000. Cash in own vaults of members 
Of the Federal Reserve Bank declined $1,672,000, 
to $69,242,000 (not counted as reserve), but reserves 
in own vaults of State banks and trust companies fell 
off $218,000 and reserves kept in other depositories 
by State banks and trust companies decreased 
$130,000. The reserves of member banks with 
the Reserve Bank inereased heavily, in round 
numbers, $45,497,000, in consequence of which there 
was a gain in surplus, notwithstanding the expansion 
in deposits, of $38,256,310. This carried the total 
of excess reserves up to $54,625,240, in comparison 
with $16,368,930 a week earlier. The figures here 
given for surplus are on the basis of 13% reserves 
above the legal requirements for member banks of 
the Federal Reserve System, but do not include cash 
in vault amounting to $69,242,000 held by these 
banks on Saturday last. 





Although the trend of call money rates in the 
local market has been somewhat irregular, it must be 
admitted that on the whole greater ease prevails. 
Needless to say that if further improvement had not 
taken place in the banking position in this country the 
Federal Reserve Board would not have approved 
still lower rediscount rates for its member banks. 
Advices from Washington yesterday stated that it 
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was expected there that the Chicago Federal Reserve 
Bank would soon follow the action taken by the New 


York and Boston institutions. Telegraphic dis- 
patches from Chicago last evening stated that no 
change was ordered by the Governors at their meeting 
earlier in the day. The consolidated statement 
of the Federal Reserve banks furnished evidence 
oi the further strengthening of the position of 
these institutions. Monetary and financial con- 
ditions in Europe do not appear to be improving 
rapidly. Probably such a change should not be 
expected. Our bankers are still holding pretty well 
aloof in the matter of making foreign loans. Sound 
currency conditions cannot prevail the world.over 
until much more is done to stabilize industrial and 
economic conditions. In spite of all that has been 
said relative to improvement in monetary conditions 
in this country, prominent bankers at this centre do 
not fail to suggest that there is still a large volume of 
money tied up in so-called frozen credits, some of 
which will not be thawed out for some time longer. 
They offer the further suggestion that in spite of the 
relatively low rates for money now, it should not 
be assumed that the banks will loan large sums for 
speculation in stocks or commodities in the near 
future. A _ gratifying feature of the investment 
market has been the success that has attended the 
offerings by local bankers of railroad equipment 
trust certificates, formerly held by the United 
States Railroad Administration. The general in- 
vestment market continues good. It is likely to be 
so as long as money rates remain at present levels. 





Dealing with specific rates for money, call loans 
this week again covered a range of 444@514%, the 
same as a week ago, on both mixed collateral and 
all-industrials without differentiation. 
57% was the high, also renewal rate, with 444% the 
low. On Tuesday an easier feeling developed and 
the renewal basis declined to 44%%, which was also 
the high and low for the day. Wednesday renewals 
were still negotiated at 444%, the minimum, but the 
maximum went up to 54%. On Thursday and 
Friday there was no range and a flat rate of 5% 
prevailed, this being the high, the low and the ruling 
figure on both days. At times business was done 
outside the Stock Exchange at 4%. Offerings were 
in plentiful supply. In time money the undertone 
was steady, though toward the close of the week four, 
five and six months’ funds were quoted at 544@534%, 
as against 534% last week. Sixty and ninety day 
money continues at 544%, unchanged. The market 
was quiet and few if any important loans were made 
for any maturities. All-industrial money, whenever 
dealt in, remains at approximately 144 of 1% above 
the rates here given. 

Mercantile paper rates were not changed from 6% 
for sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character, with 644% 
for names not so well known, until after the lowering 
of the Federal Reserve Bank rate on Wednesday as 
noted below, when numerous sales were made at 
534%, and brokers predict a further recession next 
week. High grade names were in better demand and 
total sales showed an increase. Out of town banks 
were, as usual, the principal buyers. 

_Banks’ and bankers’ acceptances also responded to 
the cut in the Federal Reserve Bank rate and frac- 


On Monday | cle 


moderate degree of activity reported, with most of 
the demand from country institutions. For call 
loans against bankers’ acceptances the posted rate of 
the American Acceptance Council has been reduced 
from 5% to 4%%. The Acceptance Council makes 
the discount rates on prime bankers acceptances 
eligible for purchase by the Federal Reserve Bank 
5% bid and 424% asked for bills running 120 days; 
4144@4%% for ninety days; 474@4%% for sixty daysand 
444@434 for thirty days. Open market quotations 


follow: 
SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

PUD Ge Bk omiiddhinccccdctuetinda 4% @1% 4% @1% 4% @1% 
FOR DELIVERY WITHIN THIRTY DAYS. 

ON LEE SIE LL TETAS ELE EOE TP EO 5% bid 

ees Sen GN nT ncaa eukie odunmulaul 5% bid 

ee a a ic eins acids lin daithiilien ethene a cel ke ae 5% bid 





A reduction from 544% to 5% was announced on 
Sept. 21 by the Federal Reserve Bank of New York 
(effective Sept. 22) in the rediscount rate on all 
classes of paper, and on the 22d inst. the Federal 
Reserve Bank of Boston similarly announced a reduc- 
tion in its rate for all rediscounts and advances from 
514% to 5%, effective Sept. 23. Further reference 
to this is had in our items under “‘Current Events and 
Discussions.’’ The following is the schedule of rates 
now in effect for the various classes of paper at the 
different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT SEPTEMBER 23 1921. 

















Discounted bills maturing 
within 90 days (incl. mem- 
, ber banks’ 15-day collateral | Bankers Agrtcul- 
notes) secured by— acce p- Trade \tural and 
Federal Reserve —)| tances accep- jlivé stoc 
Bank of— Treasury| Liberty Other- disc’ted | tances paper 
mites and| bonds wise for maining) maturing 
cértificate| and secured | member | within \91 to 180 
of indebi-| Victory and banks | 90 days 
edness notes (unsecured 
RRA RE «Es 5 5 5 5 5 5 
OS, OO  “eyaipeeteaeerste 5 5 5 5 5 5 
Philadelphia _.__.___-- 5% 5% 5% 5% 5% 5% 
et Oe a 5% 5% 5% 5% 5% 5 
Richmond ____.______. 6 6 6 6 6 6 
SS 6 6 6 6 6 6 
li iA SA a Mi 6 6 6 6 6 6 
— ih TEER aa 6 6 6 5% 6 6 
Minneapolis._.....____. 6 6 6% 6 6% 64 
Kansas City....._.._-_. 6 6 6 6 6 6 
a eel seat a 6 6 6 6 6 6 
San Francisco....___-. 5% 5% 5% 5% 5% 5% 


























Sterling exchange ruled almost stationary during 
the week, with the volume of business transacted 
smaller than for quite some time back. Neverthe- 
less, the undertone was steady and quotations for 
demand bills were held at very close to 3 71 until the 
end of the week, when there was an advance to 
37414, mainly on light offerings. The market 
is still plainly dominated by London, and financial 
interests generally continue to await developments in 
the European situation. Opinion is nearly unanimous 
that sterling is likely to be affected more or less for the 
present at least by movements in German marks, and 
it is felt that price levels will in all probability work 
toward lower levels shortly, especially since the long 
predicted increase in the volume of commercial bills to 
accrue from the autumnal shipments of cotton and 
grain is not likely to be much longer delayed. 

A favorable influence is said to be the apparently 
steady improvement in monetary conditions here and 
in London. In the domestic market call loans are 
being negotiated at 444%, while at the British centre 
funds are said to be more plentiful than for a good 
while past. Call loans have been placed as low as 
234%, and another lowering is predicted in the Bank 
of England’s official discount rate. The continued 
outpouring of gold from Europe to this country 1s 





tional declines in prime eligible bills were announced. 
Transactions in the aggregate were larger and a 





also exercising a distinctly stabilizing effect on ster- 
ling values. Considerable talk is heard of the 
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possibility of the German Government attempting 
to supervise dealings in exchange and securities to 
check the speculation which is proving so disastrous 
to the value of the mark. Reports that Germany is 
seeking a loan here are called premature, though it 1s 
reported that Government officials and private bank- 
ers are discussing the subject. According to a state- 
ment emanating from responsible quarters, New 
York bankers, also to some extent banks in other 
leading cities, are arranging substantial credits for 
German banks. It is furthermore claimed that 
London, Amsterdam and Scandinavian banks are 
showing themselves favorably disposed to extend 
commercial credits to Berlin importers and manu- 
facturers. 

Dealing with the day-to-day rates, sterling ex- 
change on Saturday of last week was steady and a 
trifle higher, with demand at 3 71@3 71%, cable 
transfers at 3 71144@3 72 and sixty days 3 654@ 
3 657%; trading was inactive. On Monday some 
irregularity developed although the close was firm 
and the range 3 71@3 72% for demand, 3 714@ 
3 73 for cable transfers and 3 6514 @3 6634 for sixty 
days. Sterling ruled dull and almost nominal on 
Tuesday at practically unchanged levels, with 
demand quoted at 3 71@3 72, cable transfers at 
3 7114%4@3 72% and sixty days at 3 6514@3 66%. 
Wednesday’s market was a quiet affair with very 
little business passing and the range 3 71@3 71% 
for demand, 3 7114@3 72%% for cable transfers and 
3 65144@3 661% for sixty day bills. Dulness was 
still the outstanding characteristic of dealings on 
Thursday, but quotations were firmer and the range 
for demand advanced to 3 72144@3 7334; cable 
transfers 3 7254@3 74144 and sixty days 3 66% 
@3 68. On Friday the market was again featureless 


but strong and prices moved up appreciably to 
3 72°2@3 74% for demand, 3 73144@3 7434 for 
cable transfers and 3 6644@3 681% for sixty days. 
Closing quotations were 3 67 for sixty days, 3 7234 


for demand and 3 7314 for cable transfers. Com- 
mercial sight bills finished at 3 725%, sixty days at 
3 6624, ninety days 3 6414, documents for payment 
(sixty days) 3 66° and seven day grain bills 3 713%. 
Cotton and grain for payment closed at 3 725% 
The week’s inflow of gold was as large as ever and 


comprised shipments from practically all parts 
of the globe. 


The Berengaria brought gold from England and India 
estimated at $4,200,000, composed of British soveriegns, 
Turkish lira and Bombay mint bar gold; the La France 
$5,870,000, the Olympic from Liverpool $1,300,000, the 
Baltic from England two boxes and the Noordam from 
Holland four boxes. Minor amounts received were $12,000 
gold coin on the Santa Elisa from Colombia, also gold ingots 
and 2,200 bags of gold and silver ore and 16 cases silver coin; 
the Huron from Sato Domingo with $40,900 sliver coin: 
the Caraca from Curaco $125,800; the Ulua, Central 
America, one package gold bullion; the Maraval four pack- 
ages gold and raw gold from Trinidad the Gen. H. F. Hodges 
from Guayaquil, 4 packages gold. The steamers Huron 
and Mount Carroll brought approximately $55,000 silver 
coin from Santo Domingo and Germany. | 

Official announcement has been made that shipments of 
Reichsbank gold have come to an end for the present. The 
Hamburg-American Liner Bayern is en route for New York 
with German gold to the value of nearly $400,000, but this is 
understood to be for banking settlements and to have no 
direct reference to reparation purposes. Last minute 
_ arrivals were 3 cases and 3 bars gold on the Hellas from 
Colombia; $2,630 on the Elmac from Colombia, six cases of 
bars and coin from Sweden on the Braheholm and $80,000 
silver coin on the Ponee from Porto Rico. 








In Continental exchange, although trading was 
again of minimum proportions, considerable irregu- 
larity continues to prevail and price fluctuations were 
frequent and in some cases drastic in character. The 
week’s movements closely paralleled those reported a 
week earlier in that, after firmness in the initial deal- 
ings, prices once more slumped heavily and severe 
losses were registered, not so much on attempts to 
sell as in response to sharply lower quotations from 
abroad. Reichsmarks, naturally, led in the weak- 
ness and fresh declines were noted, carrying the quo- 
tation to still another new low level—0.88%4, or a 
small fraction under the low point established last 
week, although there was a small rally before the 
close. On Saturday last a recovery to 1.00 cent for 
checks took place, largely on short covering, but this 
proved short-lived and with the receipt of lower 
quotations from London, prices sagged off precipi- 
tately. The market was called ‘‘thin” and at times 
presented an extremely ragged appearance, with 
movements nervous and erratic, though trading at 
no time could be termed active and the declines above 
noted were largely a reflex of what is taking place in 
London and other foreign centres. The recession 
brought out fresh offerings for which there was no 
inquiry except at sharp concessions. ‘Toward the 
latter part of the week the market was given rather 
better support and for a while the quotation re- 
covered to 0.95%, with the close yesterday at 0.93. 
In the other leading Continental currencies changes 
were less pronounced. French francs recovered to 
7.161%, declined to 6.97, but eventually rallied and 
finished at 7.08 for checks. Antwerp francs moved 
in sympathy, but Italian lire, after ruling around 4.24 
for sight bills, turned weak and for a time touched 
4.11, though the close was somewhat above this level. 
The Central European exchanges presented a dis- 
tinctly uneven appearance and here, too, declines 
were shown, with Polish marks at a new low of 
0.02 cent. In Greek exchange there has also been 
a falling from the figure recently prevailing of 5.50, 
to 4.95 for checks, presumably on less favorable de- 
velopments at the Hellenic centre. 

The official London check rate on Paris finished 
at 52.50, which compares with 53.25 a week ago. 
Sight bills on the French centre closed at 7.12, 
against 7.06; cable transfers at 7.13, against 
7.07; commercial sight at 7.10, against 7.04, and 
commercial sixty days 7.04, against 6.98 last 
week. Antwerp francs finished the week at 7.05 
against 6.991% for checks, and 7.06 against 7.00% 
for cable transfers. Closing quotations for Berlin 
marks were 0.91% for checks and 0.92% for cable 
transfers, in comparison with 0.9614 and 0.9714 a 
week earlier. The Austrian kronen, which followed 
the course of German exchange for the most part, 
was weak, finishing at 0.0814 for checks and 0.0834 
for cable remittances. Lire exchange closed at 4.13% 
for bankers’ sight bills and 4.14% for cable transfers. 
A week ago the close was 4.191% and 4.20%. Ex- 
change on Czecho-Slovakia finished at 1.17%, against 
1.2014; Bucharest at 0.9014, against 0.91; Poland 
at 0.02, against 0.0234, and Finland at 1.60, 
against 1.30. Greek drachma closed at 5.00 cents 
for checks and 5.05 cents for cable remittances. 
This contrasts with 5.25 and 5.30 the week previous. 





As to movements in the neutral exchange group, 
the disorder existing at more important European 
centres has apparently had less effect than a week 
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ago and Dutch, Swiss and Scandinavian currencies 
all showed recoveries, bringing the quotation up 
in several instances to levels above those prevail- 
ing a week ago. Spanish pesetas were well main- 
tained at prices previously current. Trading was 
dull and generally featureless with both offerings and 
inquiry inconsequential. Selling for reparations pur- 
poses has apparently ceased for the time being, and 
this to some extent is responsible for the steadying 
in values. 

Bankers’ sight on Amsterdam closed at 31.72, 
against 31.50; cable transfers 31.77, against 31.55; 
commercial sight at 31.67, against 31.45, and com- 
mercial sixty days at 31.31, against 31.09 a week 
ago. Swiss franes finished the week at 17.24 for 
bankers’ sight bills and 17.26 for cable transfers, in 
comparison with 17.23 and 17.25 a week earlier. 
Copenhagen checks closed at 17.80 and cable remit- 
tances 17.85, against 17.61 and 17.66. Checks on 
Sweden finished at 21.95 and cable transfers at 22.00, 
against 21.57 and 21.62, while checks on Norway 
closed at 12.66 and cable transfers.12.68, against 12.83 
and 12.88 on Friday of last week. Spanish pesetas 
finished at 13.03 for checks and 13.05 for cable trans- 
fers. This compares with 13.06 and 13.08 a week 
ago. 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
SEPT. 16 1921 TO SEPT. 22 1921, INCLUSIVE. 




















Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and Moucary Unit. 
Sept. 16.,Sept. 17. Sept. 19. Sept. 20. Sept. 21. Sept. 22. 
EUROPE— $ $ $ $ $ $ 
Austria, krone... .....---- .000846} .000942! .000967| .000925) .000879) .0009 
Beletum,. fane........-- .0694 0702 0704 0596 0701 0712 
Bs BOCs nae cececeun 607067} .0070 .007367| .007217| .0073 .00696 
Czecho-Slovakia, krone.-.-| .012029) .012193) .012075) .01185 | .011629| .011696 
Denmark, krone--_--_----- 1761 .1758 1761 1771 .1770 1775 
England, pound_____---- 3.7086 13.7179 (3.7155 (|3.7139 {3.7171 {3.7366 
Finland, markka--_-~.------ 012957) .013471) 013757) .0142 0151 015486 
France, franc ..-.....---- O701 .0710 0709 0701 .0702 0712 
Germany, reichsmark.__-} .009389! .01005 009411) .009294| .009131| .009275 
Greece, drachma.-------- 0519 O512 0508 0497 0493 MA92 
Holland, florin vr guilder__| .3148 3153 3147 3149 ae 3169 
Hungary, DEE Dsasnbhonca 001904} .002008| .001971! .601842/| .0O15: .001442 
| ane 0424 0424 0421 0419 ‘0417. 0417 
Jugoslavia, krone-_-.-_-.---- 004004) .004283) .004825) .004467| .004467! .004442 
Norway, krone..-.---.---- .1288 1289 1278 .1253 .1255 .1264 
Poland, Polish mark ----~ -- .000258| .000242| .000267) .000233) .000221} .600221 
Portugal, escuda....---.- .O889 O851 0840 0857 .0857 0902 
PED, Es coocdceccos 009513) .010238;} .010188) .009725) .0092 009338 
Ee 016025} .01705 019867) .017975) .0179 01795 
en ceeoowts .1303 .1302 1305 .1301 .1299 .1301 
Sweden, Kkrona....--.--.--- 2159 .2164 21685 2164 2180 2182 
Switzerland, framce..-...-- 1723 1723 1723 1722 .1722 1725 
ASIA— 
Hong Kong, dollar__._--- 5165 .5190 .5200 5235 .5250 5365 
Shanghai, tael.....------ 7230 7185 7235 7275 .7330 7515 
Shanghai, Mexican dollar_| .5119 5150 5169 .5200 .5288 .5400 
Pe... ses cceeece 2615 .2618 .2646 .2677 .2702 .2733 
SE, Ss noma acannon ed A825 A821 A825 A815 4816 4814 
Java, florin or guilder - - - - - .3103 3125 3133 .3132 3117 3125 
Bees WEED cccceccccees pine al alias Oe ede ae ides 
Singapore, dollar. -_-_------ .4200 4200 4258 4250 4233 4233 
NORTH AMERICA— 
Cee. Se. coeveceon 89125 | .892604) 893438) .896667| .900313| .901458 
Ge Se  cospecdbempe .993138| .993554| .993971| .993971| .994388| .993971 
Mexico, EE Aa TE .484792| .4800 A825 488281} .492813) .49125 
Newfoundland dollar _.-~-_- 888542} .890313! 891146) .894167! .898125}) .899375 
SOUTH AMERICA— 
Argentina, peso (goid)_._-.} .6829 6748 6789 .6820 6809 6825 
I oe | 1213 .1212 .1229 .1230 .1249 .1252 
Uruguay, peso.._....---- 6405 6333 6332 6353 6368 6398 




















With regard to South American quotations very 
little change has been noted and the check rate for 
Argentina finished at 30% and for cable transfers at 
3114, against 30144 and 30% last week. Brazilian 
exchange was a shade firmer, closing at 13.00 for 
checks and at 13.12) for cable transfers, in compari- 
son with 12.62% and 12.75 the week before. Chilian 
exchange was also strong, with the final rate 10%, 
against 1034, but Peru was weak and declined to 
3.22, against 3.40 on Friday of last week. 

Far Eastern rates, at least so far as Hong Kong 
and Shanghai currencies are concerned, reflected the 
reports of Chinese resumption of silver buying with 
the attendant sharp advance in the price of silver, 
also improvement in trade and there was an advance 
to 5344@54 for Hong Kong, against53@53\4%, and 
for Shanghai to 76@76%, against 75144@75%. 
Yokohama remained at 4814@4834 and Manila 
at 49@4914, but Bombay advanced to 2844@284, 





against 2634@27, and Calcutta 
against 2714@28. 


to 2834@2 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,737,503 net in cash as a result of the cur- 
rency movements for the week ending September 22. 
Their receipts from the interior have aggregated 
$9,510,533, while the shipments have reached $773,- 
030, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
Week ending Sept. 22. Into Out of Gatn or Loss 
Banks. Banks. io Banks. 
Banks’ interior movement.._______- $9,510,533! $773,030 Gain $8,737,503 








As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dee. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearmg House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House eaeh day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Saturday, 
Sept. 17. 


Monday, 
Sept. 19. 


Tuesday, 
Sept. 20. 


Wednesd’y, 
Sept. 21. 


Thursday, 
Sept. 22. 


Friday, 
Sept. 23. 


Agoregate 
for Week. 


———— 
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75,200,000 69,400 000 49,600 00015 2,500 ,000'40 £00 ,000'£0,400 ,000|C7. 337,800,000 





The foregomg heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





























| Sept. 22 1921. | Sept. 23 1920. 
NT Rn Bir ccttireensrenstrenntecnintmanmanenciiinntnnaih ei 
Gold Silver.  ‘Poual | @ Gold. Silver. Tout. 

£ Tm ae 
England . 128,417,297; ________ 128, si7, 297)123,064 o10 pe pan! 123,064,646 
Prance a_.}142,981,829| 11,080,000 154,061 ,829 141,307,382, 10,440,000 151,747,382 
Germany -} 51.185. 832,450 52,017 800, 54,579,200 352,350! 54,931,550 
Aus.-Hun_| 10,944, 69,000 13,313,000 10,944,000, 2,369,000) 13,313,000 
Spain __- ,000 124,886, 98,092,000, 23,762,000 121,854,000 
Italy ____- 33 ,408 2,974,000 36,377, 32,229,000} 2,998,000) 35,227,000 
Nether!’ds.| 50,497 000 51,353,000] 53,029,000) 1,449,000) 54,478,000 
Nat. Belg_| 10,663, 1,586,000 12,249, 10,660,000, 1,068,000; 11,728,000 
Switz"land.| 21,787, 4,421,000, 26,208, 21,613,000 3,720,000, 25,333,000 
Sweden ___| 15,830,000, _______- 15,830, 14,514,000} _.___--- 14,514,000: 
Denmark _| 12,642, 12,237, 12,643,000| 145,000) 12,788,000: 
Norway .-| 8,115,000) _______- 8,115,000! 8,119,000 ._____-- 8,119,000 
Total week [586.450 450,476) 49,214,450 635,664,926580,794,228| 46,303,350/627,097,578 
Prev. week 49,411,100635,710,563 581,194,989 46,127,500/627,322,489 





a Gold serena of the Bank of France this year are exclusive of £77,934,682 
held abroad. 








BLAMING THE PRESIDENT FOR UNEMPLOY-:- 
MENT AND THE AUCTION BLOCK. 

As Congress re-assembled after recess, one Sena- 
tor delivered himself of an attack upon the Presi- 
dent which is not only partisan but is so unjust in 
its charges and so untimely in its tendency to hin- 
der needed legislation, that it ought not to pass un- 
noticed. It is very extravagant to say that “mil- 
lions of Americans were hanging their heads in 
shame” because of a recent spectacular performance 
at “auctioning” labor on Boston Common, for it 
should be supposed that most people, even yet, have 
enough sober discernment left to understand the 
nature and purpose of that performance. What- 
ever that v neither Mr. Harding nor any other 
one promim ~ ~n can justly be called accountable 





for it or fc. * wnemployment which now exists 
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it, and is certainly assigned, at least in a large part, 
to the wrong causes. “You promised adjusted com- 
pensation to the soldiers,” said Senator Harrison of 
Mississippi to the Senators on the Republican side 
of the party line, “and you gave them the auction 
block.” But the bonus scheme, which the President, 
to his credit, but not to the credit of those who 
made his intervention necessary, has at least tem- 
porarily halted, did not promise “adjusted” compen- 
sation; its worst defect was that it promised what 
was unadjusted; nor is there the slightest reason 
to believe that the largess proposed would have pre- 
vented the unemployment situation, or acted as a 
deterrent to any such “show” performance as that 
in Boston. The great obligation of the country is 
to the disabled service men; and the President has 
fully recognized and urged this, pointing out also 
that an indiscriminate largess would have an addi- 
tional disadvantage in hindering it. 

It is very low-grade, partisan oratory to compare 
the present public expenditures with those of the 
year before the war, “under a Democratic Adminis- 
tration,” or to make the like comparison between 
“the present outrageous appropriations” less inter- 
est on the war debt and those of the last pre-war 
year. It is possible that Mr. Harding did discount 
somewhat a future as to which we all have hopes 
when he lately sought to sum up the achievements 
of his own first half-year, and the “Chronicle” has 
pointed out that we must lean more on the future 
than on the past tense in speaking of those achieve- 
ments, yet that it is something accomplished to have 
apparently reached good resolutions and to have 
turned our faces in the right direction; further- 
more, it should be remembered, in justice to Mr. 
Harding, that his citations of the unco-ordinated 
confusions in war work and of the consequent enor- 
mous wastes were rather for the purpose of stirring 
the country to a stern determination to face about 
and retrench than fpr especially condemning the 
blunders of that trying time. Doubtless he agrees 
with a vigorous remark of General Dawes, last win- 
ter, to a Congressional committee, a remark quoted 
in this Senatorial would-be philippic, that mistakes 


were made and were expected, that “we were trying 


to win the war, but this committee should turn its 
attention to the elimination of those millions of 
waste lying right under your noses, instead of try- 
ing to put fly-specks on the American army.” 

Precisely so; nobody (except, perhaps, those who 
propose an indiscriminate bonus to them) is trying 
to put specks on the ex-service men. What we need 
to do now is to try, in at once the sanest and the 
speediest way, to begin and to push on the work of 
putting our national house again in order. “The 
American people want more work and less play,” 
said this scolding Senator; “they want more results 
and fewer recommendations, more meal tickets and 
fewer bread-lines; more prosperity and fewer poor: 
houses.” Omitting the fling about bread-lines, the 
people do or should want this. The press report 
says that this Senator was “looking across to the 
Republican side of the chamber” when he made 
these utterances. That side might take it as an ad- 
monition, and need not take it as the partisan re- 
buke it was meant to be. | 

This is not a time for partisanship, but for higher 
aims and for statesmanship. We shall not extricate 
ourselves from our troubles—financial, internation- 
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al, industrial, or otherwise—by bandying suspicions 
and recriminations back and forth; only by working 
hard, and by working together and pulling with one 
another, can we gain any step towards “normalcy” 
and the general welfare which that will bring. Sail- 
ors loosen anchor and raise sail by pulling in one 
direction and with good-will, not by each man coun- 
teracting his neighbor’s effort. In all criticism of 
what President Harding accomplishes, or fails to 
accomplish, it is only bare justice, both to him and 
to ourselves, to remember the great difficulties of 
his task. He is obliged, in a degree which is so large 
that we ought to try to lessen it, to pull against Con- 
gress, or, to state it better, to pull Congress. In 
trying to cut wastes and taxes, he has against him 
bad precedents and prejudices, old abuses which 
cling tenaciously, self-interest which is of the most 
unenlightened and purblind sort; he would have a 
hard task if he had no more to overcome than in- 
ertia and indifference, but he must outplay and beat 
men who feel, like the silversmiths of old Ephesus, 
that by this craft they have their living. It is not 
necessary to extol him yet, nor can he or should he 
escape just criticism for the errors he will doubtless 
commit; but he is entitled to fair play. Probably 
he would not claim (as Lincoln did not claim for 
himself) to be more than an ordinary plain man; 
but we are in need of ordinary, real men now, not of 
idealists, or infallibles, or bitter assailants and agi- 
tators. One thing he needs and cannot do without, 
and yet seems thus far to lack, by no fault of his 
own; that thing is a real, unmistakable, and sturdy 
backing by the American people. Do we really want 
reduction of wastes and cutting down of taxes? We 
Say we would like it, and we are in an attitude of 
waiting for it; but do we really want it? If so, 
and if we are sincere in our proposed indignation at 
inappreciation of the case and at unreasonable de- 
lays, let us get behind the President and hold up his 
hands. He needs support, and the country needs 
that he gets it. 








THE, “SHIP-SHOP” EXPERIMENT IN TRADE. 


A banker-economist tells us that “the eyes of the 
industrial nations of Europe are on Russia as the 
new land of unlimited possibilities.” He indicates 
that, aside from “recognition” of the present rule 
or Government of that ill-fated country, the co-oper- 
ation of Germany and the United States are desir- 
able in the rehabilitation that is yet to come. He 
believes France and England are alive to the situa- 
tion, and that the United States, if it does not wish 
to see rich opportunities pre-empted by more active 
nations, should be. Undoubtedly Russia, potential- 
ly, is a rich prize—but when we come to consider 
the pervasive quality of trade, unless we understand 
that the use of the names of Russia, England, 
(Great Britain) and the United States, as countries 
having, and to have, trade relations, is merely a 
convenient form of expression, we are likely to fall 
into error. Yet—even as we say this—we recognize 
the interposition of Government in each case in con- 
trol of trade by means of. taxation, usually of a tar- 
iff character. Is it possible to describe trade as the 
affinity of surpluses? Is it possible to say of it 
that it (now) searches the whole earth to supply 
human wants and needs? If so, it is resources, prod- 
ucts and human energies, that bring about trade re- 
lations, regardless of the size and geographical loca- 
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tion of territories that may be under civic or mili- 
tary rule or a particular form of government. And 
therefore it is competent to say that those individ- 
uals, firms or corporations that come first with the 
best offerings, that meet the immediate local needs 
(were there none of the interferences mentioned ) 
would capture that particular local trade. 
follows also in the nature of things no one could 
capture all of it. 

An interesting experiment, from which we may 
draw a lesson, is being tried out now, a dispatch in- 
forms us, by France. What is called a “ship-shop” 
has been fitted out, carrying “along its decks and in 
its cabins complete shops, over which are the names 
of many of the most famous firms in Paris.” “The 
ship,” the account reads, “has been chartered by the 
French Government for the venture, but all the 
shops on board are private ventures, paying deck 
rent, and out to advertise their Paris emporiums, 
and to do direct business. Like the bagman of old, 
with his wares, the ship will go from port to port 
all round the Baltic Sea—Riga, Danzig, Reval, Hel- 
singfors and Petrograd, if possiblte—selling its 
goods and advertising in these new countries the 
names of all the shop-keepers represented on board.” 
The “advertising car”—we believe the idea has been 
applied to the steamboats on some of our rivers— 
has long been in use in this country—and more or 
less under State auspices and representing estab- 
lished firms and sectional industries. The signifi- 
cance in this new venture on ocean highways lies, 
it seems to us, in its possible value as a suggestion 
toward a partial solution of the world-trade prob- 
lem. We have before mentioned the tramp-ship as 
a symbol. Whether or not the shop-ship that buys 
nothing, exchanges nothing, supposing it to operate 
free (if it is expected, in fact, to carry a cargo one 
way) can sustain itself, this experiment may prove. 
But is it not imperative that all trade, though 
world-wide, seek somewhere local markets for con- 
summation? And is it not possible that an ex- 
change of goods for goods, if it can be made, can 
even with no other measurement than the gold stand- 
ard overcome the difficulties of debased currencies 
and disordered “exchanges” ? 

There is one lesson which is certain—and may 
mean much or little to us, as we interpret it: In 
the end trade must make its own ways and laws. 
At present it is “straining at the leash” everywhere 
to do what it can, when it can. It carries in it its 
own urge. And when its final fate is written, it will 
be seen that it carries its own acumen, almost per- 
spicacity. Can any “government” see a trade op- 
portunity; or any “country,” a conglomerate of 
races, energies, resources and products, respond to 
it? Slowly but surely, then, the “will” will work a 
way. And the sooner men turn their backs upon 
governmental means and ways, the sooner “trade 
will begin to move.” It must be admitted a state- 
ment like this in the present temper and condition 
of the world is “cold comfort” to the American busi- 
ness man. Nevertheless, it is the true philosophy. 
Slowly—but surely—the “wheels are beginning to 
turn.” The world of trade is a free-for-all. Only 


the dependence of peoples on Governments retards 
the entry of each according to a people’s hope and 
power as embodied in its adventurous tradesmen— 
aye, if you will, its “capitalists” and “millionaires.” 
And a “shop-ship” may be taken as a type of enter- 
prise that by overcoming obstacles and venturing 
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}afar brings local market to local market—the ob- 


ject and zest of all trade! 











WORLD-TRADE AND WAR. 


We are to have a Conference of Great Powers on 
the Limitation of Armaments—that good-will may 
flow freely over the earth and peace may come, to 
stay. No one, as far as we know, has proposed a 
companion Conference on the Limitation of Tar-: 
iffs. Yet no one, we think, seriously doubts that 
long-continued reprisals in export and import 
duties, a form of economic war, will in time breed 
conditions forcing another military war. Do the 
component individuals of the peoples of earth want 
peace between the nations? Assuredly, yes! Do 
the component individuals of the peoples of earth 
want to trade with each other? Emphatically, yes! 
Why does not Peace come, why are not the seas white 
with the sails of the ships of Trade? Because Gov- 
ernments, that should procure peace and protect the 
freedom of trade, cannot agree upon principles and 
extricate themselves from the toils of outworn poli- 
cies! 

Is it not remarkable that, when statesmen meet, 
in unofficial conversations, or discussions, such as 
the Institute of Politics, which lately closed its 
meeting at Williamstown, Mass., they express pro- 
found convictions which are startling in regard to 
the procedure of Governments? Tommaso Tittoni, 
President of the Italian Senate, in an address at this 
Institute said : “One should do for international com- 
merce what the United States have done for inter- 
nal commerce. With regard to discriminating 
prices and export duties, there is only one possible 
solution—abolishment.” Such a solution of trade 
difficulties, such language even, is calculated to send 
a shudder down the back of the average American 
“protectionist,” and well it may, for we are all in 
the toils of a “system” that is in universal practice 
by Governments, and which cannot be totally dis- 
missed by “abolishment” without serious conse- 
quences. But surely “limitations” may be placed 
on the further growth of the “system”? And just 
as surely, as the Italian Senator says, there are 
grounds for the belief that we have but now, in the 
wake of a military war, entered upon a tremendous 
conflict in the use of economic reprisals! 

We make no mistake, however, when we contrast 
“abolishment” of military and economic wars. In 
the first place, these two forms of war (perhaps 
commercial is a better word than economic) are 
alike in one particular in their natural reactions— 
each tends to cause the other. But the abolishment 
of military war, though imperative to the growth of 
civilization and its permanence, is not in itself af- 
firmative of prosperity. It only opens the way to 
the universal advance. On the other hand, the abol- 
ishment of commercial war energizes that construc- 
tive process already existent and imbedded in the 
instincts, desires and relations of mankind—the 
propensity to trade, which is one form of the “pro. 
pensity to acquire’—and this only another name for 
the inner urge to work and produce. 

There is no need for the nations to enter on this 
commercial war. Using again the old words, “there 
never has been a time in the history of the world” 
when the shackles could so easily be removed from 
trade, or when it was so imperative to do so! The 
old conventions and preferential agreements are 
already broken in effect, and in confusion. The old 
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lines of exchanges of goods are disordered; the old 
abilities to exchange goods are depleted; the old 
monetary exchanges and credits and debts of the 
whole world are yet in the excitements of a subsid- 
ing fever. Raw materials and finished products 
no longer fiow in even the partial freedom of the 
established permission of governing States, and do 
not draw toward each other under natural laws and 
popular needs, because of the exhaustion of military 
war. So that “abolishment” would have less effect 
now on a “system” than ever before—it already ex- 
ists in large degree. But as strength comes back to 
peoples that would and must trade, will it not add 
to the suffering, the anxiety, the difficulty of trade, 
to enter again upon the war of the tariffs? Can 
there be peace without commerce? 





THE AWAKENING OF PUBLIC OPINION — 
LIMITATION OF ARMAMENTS. 

Senator Borah has expressed a desire that the 
people be aroused on the subject at issue in the 
Disarmament Conference. From another quarter, 
somewhat vaguely, we are admonished that the 
proper designation for the coming meeting of the 
“Five Powers” is The Conference on the Limitation 
of Armaments. The latter has aroused some objec- 
tion on the theory that it indicates an easing down 
on the part of the United States from the original 
purpose. If we were to call it a Conference on the 
Limitation of Disarmament then this meaning would 
be implied. But, in fact, we presume it is nowhere 
expected that armaments will be abolished. 

It matters not what the Conference be called. But 
it does matter much what the people of this and 
other countries desire. To use a common term, we 
believe the peoples should in some way issue a man- 
date which in substance would be “go as far as you 
like.” This has not been done; we doubt it will be 
done. As for our own country, if such pronounce- 
ment could be made, it would go far to determine the 
policy of “preparedness.” This undoubtedly will be 
one of the chief stumbling blocks in the way—the 
old fear that has so long gripped a portion of us, 
that we must in no event be “unprepared” for war. 

It seems futile to say that when, if that good time 
ever comes, we have absolute peace, we will be then 
unprepared for war. For no true peace will ever 
come while the world bristles with bayonets. They 
constitute a constant invitation to use. And so we 
shall not in the present temper of the Governments, 
by reason of the edicts of this conference, beat our 
bayonets into pruning hooks, nor shall we expect 
our fleets to be sunk. But some degree of expecta- 
tion as to results must be indicated to these “repre- 
sentatives” of peoples for their guidance. How 
Shall it be done, how shall public be 
aroused and expressed ? 

What is to be avoided is quibbling through fear of 
losing some slight portion of a perfect equality in 
the process of limitation, some small advantage al- 
ready gained in conditions that now exist. It is our 
firm belief that the peoples of the world will wel- 
come slashing reductions without too close a regard 
for relativity. They do want a cutting to the bone 
on taxes—and they now know, if they never did be- 
fore, that the only real relief is to come from the 
elimination of war expenditures. And we believe 
Senator Borah is right in his implication that “good 
work” depends upon their pronouncements. 


opinion 





The people are nearer to the “local press” than to 
the metropolitan. The publishers of our community 
papers are close to the people, in intimate daily 
touch with their subscribers, are men of affairs in 
their respective localities. They not only mold pub- 
lic opinion but are sensitive to it. They can soon 
arouse in every precinct of our land interest in this 
“momentous problem.” They can also open their 
columns to the expression of individual opinion; 
and they can aid in the calling of public meetings, 
as they will, of course, report all declarations in 
their columns. And whatever be the outcome, the 
time is ripe. 

There is another means. All’the societies and or- 
ganizations of our social and economic life can call! 
special meetings to consider this one matter alone. 
If these and the local papers and communities will 
take the matter up in earnest, the country can be 
“set on fire” for a “reduction” that will astonish 
(and we believe gratify) the non-participating 
small Powers of the world. But there must be ex- 
pressed an abounding faith in the growing peace of 
earth, in the indubitable love of and in mankind, or 
the mandate will fall short of being effective. For—- 
when instructions are issued to representatives they 
must be full and free, and actually explicit in detail 
as far aS may be. Suppose the people would say our 
command is, “stop, build no more, plan no more, 
until further orders: we will be content with an 
army of a hundred thousand; we will approve put- 
ting our present fleet into some sort of retirement 
that will preserve our ships at the least cost”—that 
would be something. And—as has more than once 
heen suggested—if the people would only say, we 
will even go so far as to approve a verdict of the 
Conference to “sink all the fleets’—that would be 
the greatest single peace-step in the history of man. 





HUMANITY AND WOMANHOOD. 

The effect of the war in precipitating the en- 
trance of women into public life and her inunda- 
tion into industry is waiting to be estimated. 

{Incidentally both movements have been discussed 
and often not without anxiety and heat. Both were 
a challenge to the conventional, and both open a 
free field for the prophets, either of good or evil. 
The ultimate effect in either case it is rather early 
to appraise; and unfortunately both are of a kind 
very difficult to guide and, whether better or worse, 
in all probability impossible to reverse. 

Happily we have to-day a discussion of the sub- 
ject from the standpoint of pure science, that of biol 
ogy, and by a woman who can speak with authority, 
Dr. Arabella Keneally, L.R.C.P., in her book, Femi- 
nism and Sex Extinction, brought out by Dutton. 
She regards the movements as one, and constituting, 
if we may revive Dr. Horace Bushnell’s phrase, a 
“Reform against Nature.” so contrary to Nature 
and all that we know of her evolutionary processes, 
as sure to defeat the ends that women seek, and to 
work infinite harm to Humanity itself. In its gen- 
eric form as Feminism she holds that it is in fact 
Masculinism. “While there have always been 
women in whom from faulty heredity or culture, or 
from stress of circumstance, the male traits have 
been abnormally developed, virile-brained, stout- 
hearted, muscular chieftainesses, chatelaines, abess- 
es, matrons, or (in less agreeable guise) Amazons, 
shrews and viragoes, these have been always recog- 
nized as abnormal. It was not sought to mannufac- 
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ture them. Only of late years has Mannishness be- 
come a cult. And now a dangerous thing has hap- 
pened. Formerly Feminism attacked only the ma- 
ture and eccentric, now the young and the normal 
are indoctrinated wholesale. Young girls forcibly 
shaped to masculine modes become more or less irre- 
trievably male of trait and bent; losing all power 
to recover the womanly normal.” 

To maintain her contention of the abnormality of 
the movement the author adduces her biological 
knowledge. The origin and reason for sex in Na- 
ture no man knows. The primal human cell was 
dual; two distinct impulses were blended in it. 
That duality, now recognized as male and female, 
continues through all forms of life—the one domi- 
nant, the other recessive; each essential to the other; 
each contributing to the progeny its own peculiar 
qualities; these influencing and modifying those of 
the other in endless crossing and recrossing, but 
each always itself a distinct entity; both to remain 
permanent and vital. 

The object of the duality is primarily reproduc- 
tion, but a reproduction insured of an endless va- 
riety; and in this lies the possibility of the progres- 
sive Evolution everywhere seen. Environment has 
materially affected the evolutionary progress; but 
even more important, especially in the higher forms 
of existence, has been the influence of the one ele- 
ment, or sex, upon the other. The function of the 
dominant, or male, is to start the process; that of 
the recessive, or female, to carry it into effect and 
ensure its continuance. The process is governed by 
Nature’s laws. Normally the male is found at the 
time protecting the female. Even in the crustacea 
is this seen; the male crab fiercely broods over and 
protects the female in her shell-less helplessness. 

The story of primitive man has been most erron- 
eously told. He had to protect his wife and then his 
children from innumerable enemies. He had to 
make himself a successful fighter, a task which he 
has never been able wholly to remit. In the protec- 
tion thus afforded her his wife lived and toiled. 
Life was unquestionably arduous for her, and al- 
ways dangerous for him; but the protection she en- 
joyed furnished the conditions in which her special 
and most precious qualities have developed, as other- 
wise would have been impossible. The occasional 
attempt to change the relation, as with the Ama- 
zons and in Dahomy, have failed utterly. Any bene- 
fit that momentarily accrued to the community was 
small compared with its loss in a desexed woman- 
kind. Nature is inexorable and her laws have been 
in force from the beginning. 

With the appearance of man Evolution gained a 
new contributing agency. Love does not originate 
in sex. It is entirely a distinct and human faculty; 
it pertains te man’s moral nature. It arises in the 
power of choice and of self-sacrifice. It finds its 
opportunity in man’s social relations. It reveals 
itself in one’s relations to his kind and the attrac- 
tions and bonds found there with the inevitable de- 
mand for mutual service. Sex is its immediate 
challenge and opportunity. In parenthood it comes 
to its own. Looking at the babe on her arm, the face 
of the mother shines with a new light, and the father 
has a thrill that suddenly gives life to him a new 
significance. For all, save where there is reversion 
to the brute, there is awe before the Mystery of Life, 
and Love has come with enduring tenderness and 
endearing control. 








This, then, is Humanity, with its two factors of 
Manhood and Womanhood; neither greater nor less, 
each a common product, both indispensable to Hu- 
manity and toe each other; each separate and dis- 
tinct, yet ever influencing and molding each other, 
as together they mature; broadening and refining, 
as they carry forward the unending progress waiting 
to be disclosed as the purpose of God hidden in 
Nature, accepted and brought to accomplishment 
by Man. 

With this as defining the nature of Sex and de 
termining the relations of Men and Women, our 
author turns to Feminism as the expression of the 
attitude of a multitude and especially of many in- 
fluential women to-day. She finds this expressed, 
not only in many writings and in a variety of wom- 
en’s organizations, but tacitly yielded to, and so far 
adopted by men in the admission of women to poli- 
tics and official position, and still more powerfully 
manifest in the unrest in social and family life, and 
in the change in the manners and habits of the 
young. 

The good service which the Woman’s Movement 
did for the sex at the outset, when it made for due 
education of woman’s higher masculine inherences, 
intelligence, application, self-reliance, as also in 
finding further fields of usefulness and self-expres- 
sion, is lost sight of in the interest awakened by the 
extent and variety of her entrance into industry, 
business offices and politics, which was so extended 
by the emergencies of the war. 

This has a sepious and permanent two-fold effect, 
upon the women themselves, and also upon the men; 
and in both an effect entailing serious consequences 
for the community. In challenging women to do the 
work of men with masculine efficiency, it tends in- 
evitably to impede and to antagonize the develop- 
ment of the peculiarly feminine traits which are at 
once woman’s distinctive endowment and her con- 
tribution to the upbuilding forces of humanity; and 
at the same time to interfere with her effective per- 
formance of the task which is exclusively assigned 
to her by Nature. A diminishing birth-rate and an 
excessive mortality among infants, arising from the 
inability or unwillingness of mothers to nurse their 
babies, are already attracting serious concern.* 

The successful entrance of women into lines of 
work which has been peculiarly that of men, is hav- 
ing marked results also in the men. Where it is 
competitive the work of the men is apt to lose in- 
terest and virility; and when it is contributary t» 
the support of the home the man, relieved by so much 
of his normal responsibility, diminishes in interest 
in the home and falls off in the amount of his sup- 
port. 

As the man is the natural bread-winner of the 
family, his wage should suffice for its support. To 
earn that he is supplied by Nature with an energy 
of brain and body available for work which in 
woman is locked up as vital power reserved for race- 
perpetuation and nurture. It is often true that she 
may qualify herself for greater competitive work 
and earnings; then he finds cogent excuse for shirk- 
ing his bounden duty. 

Men’s opening all fields and all work to women, 
freely, if not altogether cheerfully, in response to 


*Dr. Robertson, the Medical Health Officer of Birming- 
bam has shown that while the infant mortality of breast- 
fed infants is 7.8 per 1,000, that of infants not so fed is 282 
ner 1,000. 
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her demand and in recognition of her ability, espe- 
cially as revealed in the conditions created by the 
war, is, unhappily, both in the demand and in the 
grant, done in forgetfulness or disregard of the eter- 
nal Duality of the Race and woman’s historic past. 
The quiet heroism, the self-forgetfulness, the bur- 
den, the sickness, the danger and the anguish of the 
mothering of the Race; thenurture and safe-guarding 
of its child-life, the devoted ministry to the sick 
and helpless, the administering, beautifying and 
creating of the Home, her service as man’s good com- 
rade, wise counsellor and inspirer, her eternal min- 
istries to Life and to Humanity, all this is little 
thought of in the response to-day to the demands 
of a new world of excitement and opportunity laying 
hold of all, both men and women, impatient of the 
past that has burdened them with its limitations 
and its cares. 

Any student of Life, especially one trained in Sci- 
ence, and with a woman’s understanding and sym- 
pathy, who calls attention to the great forces of 
Nature and traces their working in the world of to- 
day, social, economic, political, does valuable service. 

In this instance, as was to be expected, though not 
always realized, dealing with facts that do not 
change and forces that are eternally operative, our 
author sees beyond the evils of the hour, “A Man- 
hood re-shouldering bravely its allotted burdens in 
Labor, Faculty and Administration”; and a Woman- 
hood charged with the Trust-fund of the Race, “re- 
finding itself also, and finding itself and its natural 
lot upon a fairer and nobler plane—the plane of 
Life, as ever, but illumined now by broader outlook, 
and instinct with higher understanding.” 

The men and the women who are facing life stead- 


ily and seeing it whole are together hastening that 
day. 








THE RUBBER SURPLUS AND THE BRITISH 
PLAN FOR RUBBER CONTROL. 

In crude rubber is found one of the anomalies of 
war conditions, in that the industry is practically 
the only one that did not share in the general price 
advance that set in almost immediately after the ar- 
mistice. On the contrary, while the price of every- 
thing else was mounting to unheard-of heights, crude 
rubber prices steadily declined from the Government 
fixed maximum of 62-63 cents a pound, to the low- 
est notch in its history of 1114 cents, which was 
reached last June. 

Manufacturers of rubber goods had their “day in 
court” along with the manufacturers of other things. 
They had every opportunity to take advantage of the 
“boom” condition that existed for two years or more 
and place their business on a footing to withstand 
the crash that everybody knew was sure to come 
“some day.” Not so with the producers of rubber, 
although they did have their innings ten years ago. 
The end of the inflation period, which came in the 
Summer of 1920, found rubber prices already de- 
flated to a point approximately 25 cents below the 
Government. war maximum, and a full year 
of deflation now finds standard; grades of 
rubber selling at about 14 cents a pound, a recovery 
of less than 3 cents from the abysmal depths of last 
June. Add to this the huge stocks of rubber held 
in this country, in England and in the East, and a 
lack of demand that has diminished United States 
imports of plantation rubber from 134,403 tons for 
the first six months of 1920 to 71,322 tons during the 





corresponding period of 1921, and it will easily be 
seen that there is cause for worry on the part of 
Kastern planters. 

The crude rubber industry is essentially British. 
Englishmen conceived the idea of growing Para rub- 
ber in the alien soil of tropical Asia, and British 
investors in the numberless joint stock companies 
control fully 80% of the plantation rubber business. 
Netherlands interests control approximately 10%, 
and another 7% is owned by scattering Chinese and 
native Malay and other interests. America’s inter- 
est in plantation rubber is but about 3% of the total 
investment in that industry. It must be remem- 
bered, also, that this 3% is practically ali in the 
hands of two of the largest rubber manufacturers 
of this country, the United States Rubber Company 
and the Goodyear Tire & Rubber Company, whose 
plantation product is entirely consumed in’ their own 
factories. The United States, however, uses prac- 
tically 70% of all the rubber produced. It cannot 
be said, therefore, that America’s interest in the 
efforts of the British and other plantation owners 
to remedy the unfortunate position into which their 
industry has been plunged is entirely academic or 
merely sympathetic. 

Contrary to the belief often expressed in British 
rubber circles, but more vociferously insisted upon 
in the East, American rubber manufacturers and 
importers do not consider the present depressed 
price of rubber to be an advantage to themselves 
or to the best interests of the trade. They realize 
that, at present prices, rubber is being sold below 
the cost of production—an uneconomic condition 
that can make for no permanent advantage to any- 
one. 

The seat of the trouble is, of course, over-produc- 
tion, caused largely by an over-optimistic estimate 
of United*States demand on the part of the planta. 
tion owners. Over-production began to develop as 
far back as 1918. Automobiles consume annually 
about 70% of all the rubber produced. Plantation 
rubber owners saw the production of automobiles in 
the United States increasing by leaps and bounds. 
They thought there was going to be no break in this 
phenomenally increasing demand and they rose to 
meet it. Up to 1917 automobile production had suf- 
fered no set-back. In that year 1,868,949 new cars 
were manufactured. In 1918 the production fell to 
1,153,688 cars, a drop of 38%, while crude rubber 
production increased from 265,698 tons in 1917 to 
296,597 tons in 1918; an advance of about 12%. 
Add to this the fact that the Government of this 
country sharply restricted imports for a consider- 
able period during 1918 in order to conserve steam- 
ship space, and the real surplus began to develop, 
which has been constantly increasing ever since. 

That the danger of a rubber surplus was by no 
means unanticipated in British circles, is evidenced 
by the prediction of J. S. M. Rennie, who clearly saw 
production advancing more rapidly than demand. 
He was quoted in “London Trade Supplement” in 
1917, as warning rubber growers that unless they 
were more careful with their production in the fu- 
ture than they had been in the past, in less than ten 
years’ time “the selling price must logically fall to 
the approximate cost of production.” What Mr. 
Rennie saw as an eventuality in ten years’ time be- 
came an actuality in less than four years. 

One of the principal difficulties in solving the 
problem of the rubber surplus is that nobody knows 
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with any degree of accuracy the exact amount. In 
spite of all manner of restriction and curtailment 
schemes, the surplus seems to be accumulating 
rather than diminishing. As quoted in “London Fi- 
nancial Times” last November, upon estimates made 
by Richard H. Tingley, the world’s surplus stocks 
at that time amounted to about 200,000 tons, held 
about one-half in the United States and one-half 
elsewhere. It is now estimated by American author- 
ities that stocks amount.to nearer 250,000 tons, of 
which 70,000 to 80,000 tons in this country, 75,000 
tons in Great Britain, and 100,000 tons in the East 
or afloat, while the Rubber Growers’ Association of 
London places the world stock at 300,000 tons. At 
best, however, these figures are little more than edu- 
cated guesses. 

Ever since last fall efforts have been made to 
curtail plantation rubber output. A 25% voluntary 
reduction was first tried, but, like many similar en- 
deavors in other industries, the experiment failed. 
Each planter sought to obtain advantage over his 
neighbor, and by the early part of this year it had 
been well demonstrated that the effort would 
amount to nothing. Eastern planters apparently 
could not disabuse their minds of the thought that 
America was bound to “come back,” and soon. 

The Malay Peninsula produces more than a half 
of all the crude rubber grown, and the Planters’ 
Association of Malaya, which is composed of the 
managers and planers of the rubber estates of the 
Federated Malay States and the Straits Settle- 
ments, realizing the failure of the voluntary re- 
striction program, presented the Government of the 
Federated Malay States with an alternative plan, 
of which the following is a brief outline: 


A 50% compulsory reduction in the output of all 
rubber estates in the Federated Malay States and 
the Straits Settlements on the actual crop of 1920. 

Estates unable to conduct business owing to lack 
of funds might apply to and receive Government 
assistance up to a maximum of $3 (Straits) per 
acre per month. 


The Malayan Government approved these pro- 
posals, but before legislation of the kind could be 
passed, authority from the Secretary of State for 
the Colonies at London was required. The proposal 
was therefore cabled to him. The Secretary, in turn, 
consulted the Rubber Growers’ Association of Lon- 
don, which represents all the big rubber companies 
whose registered offices are in London. Precisely 
what happened has never been made clear, but the 
outcome was that the Rubber Growers’ Association 
declined to agree to any plan of compulsory restric- 
tion. All of this occurred last winter, and it seemed 
apparent to the Planters’ Association of Malay and 
to the Malayan Government that no compulsory 
scheme for curtailment could be carried out. It also 
seemed apparent that the London association was 
perfectly willing to allow the weaker and badly 
financed estates to pass out of existence. 

It is more than probable that, in turning down 
the compulsory plan proposed by the Malayan asso- 
ciation, the London association had the larger and 
more comprehensive scheme in view which, it hoped, 
would accomplish the same objects—and more. This 
plan has now found expression in an elaborate pro- 
posal by the London Grower’s Association, under 
which it hopes not only to control the rubber output, 
but rubber prices as well, to the advancement of the 
interests of its members. 





The details of this plan were submitted to the 
association at a meeting held in London on July 16 
by Chairman Sir Stanley Bois, and contemplates 
the formation of a company composed of members 
of that association, with a capital of £2,000,000 and 
a borrowing capacity of £8,000,000. 

In putting the plan forward Sir Stanley states 
the governing factors as follows: (1) That the ex- 
isting world’s stock of rubber is 300,000 tons; (2) 
that the potential output for 1922 is over 400,000 
tons; (3) that the potential consumption for 1922 is 
not likely to exceed 250,000 tons. It was further 
brought out that, unless two-thirds of the planted 
rubber area came under the proposed control by be- 
coming members of the new company it would not 
be brought into existence, and furthermore, that the 
success of the movement would depend in a large 
measure upon similar action being taken by Dutch 
interests, which do not appear very enthusiastic on 
the subject. 

Full details of the proposed control organization 
were published in the Aug. 13 edition of the “Chroni- 
cle,” and will not be enlarged upon here. The Aug. 
20 edition of the “Chronicle,” also, contained an ac- 
count of the voluminous objections raised to the 
plan by J. H. Welch, a director in several compan- 
ies, and replies to the objections by Sir Stanley Bois 
on behalf of the proposed organization. The objec- 
tions raised are, many of them, well taken, and the 
fact is disclosed that there is by no means a unani- 
minity of opinion among rubber men in England 
of the advisability of entering upon the control 
scheme. 

Many American manufacturers are inclined to 
look askance at the plan. They will all welcome 
any scheme that tends to reduce rubber stocks and 
restore normalcy to prices, but they see that, possi- 
bly, only two-thirds of the rubber producing area 
may be brought under the control, and, while this 
is being done, the other third will have a protecting 
umbrella held over their heads while they do as 
they please. In this outside third are to be found 
the Chinese, Malayan and other scattered owner- 
ship that would not be slow to take advantage of the 
protection thus offered. Old-time rubber men re- 
call the disastrous results that attended the efforts 
on the part of the Brazilian Government to control 
output and prices twenty or thirty years ago; also, 
similar attempts by private parties to work out con- 
trol and regulation of the Brazilian market for both 
rubber and coffee which occurred some years after 
ward and which failed signally, costing those re- 
sponsible for the movement a large sum of money. 

Economists on this side of the Atlantic who have 
studied the British control plan see in it an ele- 
ment of an artificial manipulation that seeks to set 
at naught the immutable law of supply and demand. 
As now being conducted the plantation rubber in- 
dustry seems capable of taking care of itself in time, 
if left to itself and to natural laws, notwithstanding 
the fact of the recently increased surplus. It has 
taken Eastern growers a long time to fully make up 
their minds that the hitherto Gargantuan appetite 
for rubber in the Unitd States no longer exists, but 
they have finally come to it. Reports are daily and 
weekly coming in telling of the failure of this or that 
company, or of the voluntary abandonment of this 
or that plantation, one of the latest being that 115 
estates owned by large companies had curtailed pro- 
duction 60% in August. Inthe aggregate the effect of 
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this must soon be reflected in production totals, for 
no industry can long endure which must sell its 
product below the cost of production. Weak sisters 
are, and will be continually, falling by the way-side. 
Their properties will, in the course of time, be 
taken over by stronger interests. It is a case of 
the survival of the fittest. 

America, always optimistic, is disposd to take a 
cheerful view of the rubber situation—be the sur- 
plus 250,000 tons or 300,000 tons. It is pointed out 
that these figures are not all surplus stocks, and 
that at least half of the amount represents necessary 
stocks that good business prudence requires always 
to be on hand in order to fulfill trade rquirements. 

Nobody knows the exact extent of the curtailment 
process now going on in the East. It is known, 
however, that a large and constantly increasing 
number of estates are abandoning production— 
some wholly, some in part only. Private unpub- 
lished advices recently received from Singapore 
from parties who have just completed an exhaus- 
tive survey of the entire Eastern situation state (as 
of June 1921): “Failing some change in the posi- 
tion, either by increase in the price or some general 
and effective restriction scheme, I do not think that 
the output for 1921 will exceed approximately 65% 
of the figure for 1920.” 








PINCHING THE PACKERS RECOILS ON 
OTHERS. 


If we are to take without some salt of hesitation 
the heated and persistent attacks of the Federal 
Trade Commission upon the Chicago packers, those 
men are malefactors and public enemies, for whom 
literal crucifixion would not be too severe punish- 
ment; but sweeping denunciations are quite too 


common in these times, and it is wise to stand by 
an ancient practice in giving the accused the bene- 
fit of doubt. About the end of February of last 
year, the Commission felt quite proud and happy in 
having obtained something, namely a “consent” de- 
cree, barring the wicked Big Five from further en- 
gaging in the grocery business; but now, according 
to a usually careful Washington correspondent, the 
California fruit growers have decided that the mis- 
sile has miscarried and has hit themselves destruc- 
tively. They say that they are facing ruin because, 
with large crops and marketing costs heavy, they 
cannot get their product to the distribution cen- 
tres. The packers used to be their stronghold, tak- 
ing the product along with the meats in their re- 
frigerator cars and leaving it where and in such 
quantities as needed; but now the growers are faced 
by high rail rates, and the banks heartlessly tell 
them that it is impossible to make or to carry loans 
on crops which cannot get to market; the canners 
are, of course, in like difficulty with consumers of 
fresh fruits, for they cannot work without the raw 
material, nor does the old jingle operate that “we 
can what we can and we eat what we can’t.” Can- 
ning and eating are estopped together by the one 
barrier of no carrying. 

It is the plaint of the producer, and he ought to 
know what is pinching him, just as the sight of ripe 
tomatoes reddening acres along the rail through 
parts of Maryland and Delaware speaks eloquently 
of the wastes which keep the cost of living high and 
keep so many ramping like locoed cattle. In this in- 
stance, the fruit growers have prevailed so far as to 


get from the Federal judge who signed the decree ! 








against the packers a preliminary hearing and thus 
an opportunity to at least ask for some modifica- 
tion. The middleman is not so sure of the expedi- 
ency of such action, and he wants to know where he 
will stand. The associated wholesale grocers, earn. 
estly desiring competition as interpreted in their 
own favor, are said to fear that relaxing the decree 
may practically open the entire field for the packers 
“to develop a food trust of vast proportions,” while 
the packers themselves may have felt from the first 
that the immutable laws of trade and human nature 
are on their side and therefore they could afford 
to wait. 

It has been said—and has never been denied, nor 
has it been imputed to them as one more sin—that 
the packers utilize every bit of the hog except his 
final squeal of protest. It is said by the packers in 
rebuttal—and, apparently in despair of successfully 
criticising it, it has not been denied—that they do 
on a great scale the slaughtering and cutting up 
which, before them, was done on a small and local 
scale, each producer doing his own “killing.” What 
these men do is what the steel-makers and other 
great producing concerns do: they follow “quantity” 
and standard production, thereby getting the last 
effectiveness out of labor and material and cutting 
out wastes more and more effectually. If an imag- 
inary thousand-armed giant were to pick up food 
products from the soil where grown, and, reaching 
over all intervening distance were to hand them in 
at the door of each individual family—if such a 
thing could become real, there can hardly be among 
all the uninformed and unthinking one person dull 
enough not to see that the costs of living would fall. 
and that, after the disturbed grumblers had had 
time to readjust themselves, everybody would be 
among the gainers. To reduce the number and costs 
of the handlers and middlemen, to shorten distances, 
to smooth out friction, to bring towards each other 
the producing and the consuming ends ef every in- 
dustrial line on earth—this is a dictum of sound 
political economy, and it is or should be the aim of 
every man who applies a rule of sanity to the prob- 
lems of life. 

Meat products must move in refrigerator cars, and 
the packer supplies those. Other perishable food 
products must have the like vehicle or be restricted 
to a short radius of distribution. The packer, it is 
charged, takes the “grocery” perishable along with 
the meat, thus obeying the rule of filling in the 
chinks in space, and he thus carries and delivers 
both; how, and against whom, does he sin? The 
middleman may see his own undoing, and if he does 
he sets up a wail; the retailer feels like doing the 
same in respect to the chain store. That store does 
just what the Woolworth idea began and has car- 
ried to such tremendous volume; it substitutes a 
small profit rate on a great mass for a large profit 
on a small quantity; it acts on the rule of giving 
the utmost instead of the least possible service for a 
dollar. One might draw a graphic diagram in the 
form of a triangle, with producer, middleman and 
wholesaler, and then retailer, at the angles, while 
the consumer fills the interior space. He is the 
largest factor, since he is everybody. All the others 
are playing to catch and hold him, and he, without 
quite realizing either the fact, or the significance of 
the fact, is playing them, and he is vastly bigger 
than them all. Indeed, a pursued analysis shows 
that if there is any sin he is the chief sinner; if he 





Supr. 24 1921.) 





‘THE CHRONICLE 





1299 











can grab the “ball” of low prices he neither thinks 
nor cares who or how many he puts out of the game 
and sets hunting for another field. The aim of the 
stolid and bat-eyed labor unionist, that victim of 
years of false teachings, is still to extort the last 
penny of wage and give in return for it the very 
least possible service; yet when he goes out to buy, 
does anybody suppose he has not heard of Wool- 
worth and the chain store, and that he does not now 
(admitting that only a short time ago he did just 
the opposite) go where he can get the most for the 
wage he spends? So, if we are to mutter curses at 
selfishness, let us turn them upon the general con- 
sumer, that universal sinner above all on whom agi- 
tators have wished to throw a statutory tower of 
Siloam. 

Human nature being streaked with both selfish- 
ness and folly, there is always a temptation for the 
less successful in the battle of life to envy the more 
successful and accuse them of unfairness. Were all 
men literally “equal” in every respect, it might be 
true that differences in achievement imply and 
prove “unfair methods of competition.” Did Caruso 
wrong and rob the millions who did not receive his 
gift? Does Edison wrong the rest of us who were 
not designed and equipped to scent out and harness 
Nature’s secrets? Does the genius wrong the clod- 
hopper, the energetic hinder the lazy, the ambitious 
injure the one who differs from the quadruped 
chiefly in standing upright? Labor unionism vir- 
tually declares the affirmative, but that is because 
the incompetent must be flattered into membership 
and dues paying. 

It is falsely said sometimes that “competition is 
hell.” The law of survival of the fittest may seem 
heartlessly cruel, but it is the implacable and im- 
mutable law of Nature, and when it is rightly in- 
terpreted it moves towards two desirable results: 
the means (and really the sole means) of elevating 
the standard, by setting a goal for aim and effort, 
and, as at once more important and more beneficent, 
eliminating unfitness by spurring and lifting up the 
unfit. An unalterable uniformity of reward would 
mean and would produce a uniformity of effort and 
achievement, and therefore progress would be im- 
possible for lack of moving force. Success in this 
life means the proper adaptation of means to ends— 
of right means to right ends, if the success is gen- 
uine. The presumption must always be that those 
who have achieved large results have done so by 
breadth of mind, comparative keenness of foresight, 
and unusual energy. In our patent Jaws we still 
continue, with little accusation, one monopoly whose 
purpose is to stimulate inequality for the general 
welfare; but outside of that we clamor for and too 
largely enact statutes whose unwritten preamble Is 
that size is sin and property is robbery. If this 4s 
true in any degree in any country on earth, it is least 
true in this land of waiting opportunity and of re- 
sources awaiting development. 





THE PART PLAYED BY WAGES I\ HIGH 
RETAIL PRICES. 

Probably nobody 1s so mentally dull as not to un- 
derstand the smile of pity at the story of the small 
retailer who said he had just made a fine profit, 
having spent the afternoon in marking up all the 
goods on his shelves; it is quite plain that he had 
made the mistake of counting his chickens (and at 








twelve to the dozen) before the hen had placed her- 
self on the eggs. The dealer who reckons as profit 
the difference between what he paid for his goods 
and what he receives for them as sold is also off a 
Safe course. Perhaps there is no dealer, however 
humble, who does not take some account of his ex- 
penses, and perhaps the other story is just a joke 
and no such extreme miscalculator exists; yet it is 
quite true that a correct treatment of “overhead” 
and other costs is at once somewhat difficult and 
positively necessary in all trading. For one exam- 
ple, intimately related to many of us, taxation 
is a part of our load, entering into what we sell as 
well as into all we buy, and while it cannot be 
figured down to the fair share for every article, it 
must be brought into the calculations of net yield, 
in order to reach an intelligent result, since it is 
certain to affect that result. 

Capital is dangerous—in the hands of somebody 
else—and in the degree of its size and concentration 
is likely to be mouthed over by agitator oratory as 
being “the interests.” Similarly, profiteering is a 
rank offense which other traders (not ourselves) 
commit against the public; it is charged everywhere, 
and admitted nowhere. Denial and disclaimer are 
common enough, but here is one interesting instance 
in which the indignant denial seems to be fully sus- 
tained by the facts, if those are correctly stated, and 
the “Herald” of this city editorially says it “has 
investigated and vouches for’ the statement. It 
prints a letter from a restaurant, whose proprietors 
say that “our cost sheets, audited, drawn up, and 
certified by a well-known firm of public account- 
ants, show that for one recent month of our restau- 
rant business we bought, paid for, and used with our 
patrons $4,381 of food; we charged and received 
from our patrons for this $4,381 of food $9,047 in 
cash.” Here, adds the indignant writer, “is an ob- 
vious gross profit of $4,666 on $4,581 of food, or what 
the average cheerful idiot who tells the world about 
profiteering would call a profit in selling cooked 
food of approximately 110% a month.” But, he 
adds, six items of expense from the auditors’ sheets 
show, as the heaviest of them, $3,680 for wages in 
restaurant and kitchen and $664 for food consumed 
by the servants, the total six items footing up $5,785. 
The wage and food cost of the labor lacked only a 
few dollars of being as much as the food served to 
customers. As the month was in the summer, there 
was no charge for heating. As the parties own the 
premises, they include nothing for rent, though ob- 
viously they might properly make such a charge; 
nor did they include superintendence charges, “be- 
cause we do the superintendence ourselves.” Against 
the $9,047 received from customers must be set $4,- 
381 as first cost of the food served and $5,785 of run- 
ning expenses, so that the month produced a loss of 
$1,119. There has been no anxiety expressed on 
the part of the public lest restaurant owners might 
be moving towards bankruptcy because of too low 
prices; but the writer of this letter giving what he 
calls “the real story” concludes by saying that “if 
wages will go back to anything like normal, if heat, 
light and power come down reasonably, and if other 
service readjust itself only moderately, we can cut 
our restaurant prices to the public very materially 
and make a living at least.” 

The “Herald” prints this letter, which it indorses 
as to correctness, “because it seems of editorial im- 
portance in the essential work of correcting the loose 
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thinking and irresponsible discussion on the troubles 
which beset this country, when everybody should 
know, admit, and act upon, the fact that it is the 
American costs of business—principally labor costs, 
direct and indirect—which are preventing the coun- 
try from getting on its feet again.” We are brought 
to the obstacle of inflated wages whenever any rea- 
sonable analysis is attempted. Inflation produces 
and keeps up inflation. Unionism insists on retain- 
ing its inflated wage, because all other commodities 
than labor are high, and tries to keep its eyes closed 
to the fact that commodities are high because wages 
are high. 








IMMIGRATION AND EMIGRATION IN 1920-21. 


The immigration and emigration statistics of the 
United States for the fiscal year 1920-21, ndOW in 
part available, indicate that during the twelve 
months covered there was an appreciable net addi- 
tion to the foreign-born population of the country, 
the new percentage immigration Jaw having gone 
into effect at too late a date (June 3 1921) to seri- 
ously affect the inward movement of aliens. The 
close of the war in November 1918 marked the turn 
in the current, but at first restrictions abroad as 
to departures held down the movement hitherward. 
In consequence, the net inflow in 1918-19 was but 
nominally greater than in 1917-18; 1919-20, how- 
ever, witnessed a much larger increase in the ar- 
rivals than in the departures, and our gain reached 
close to 200,000. The late fiscal year brought a real 
revival of immigration activity, although the inward 
movement failed to reach by a more or less notice- 
able total the results of all years prior to 1914-15, 
back to and including 1908-09. But the outflow of 
aliens was less than in the preceding year, and con- 
sequently the gain in our foreign-born population 
reached over half a million, an aggregate impossible 
of attainment in the near future under the opera- 
tions of the Act now in force restricting the immi- 
gration of nationalities to a percentage basis. 

How the new law acts virtually to prohibit immi- 
gration from some localities is indicated by an an- 
nouncement accompanying the official figures for 
the most recent month (August) that the quotas for 
several countries of Asia—Persia, Rhodes, Cypress 
—for the whole fiscal year 1921-22 had been exhaust- 
ed. It is to be noted, too, that in a number of 
instances—Belgium, Czecho-Slovakia, Greece, Hun- 
gary, Italy, Jugo-Slavia, Poland, Portugal, for ex- 
ample—the quotas were more or less noticeably ex- 
ceeded, necessitating, under a strict construction of 
the law, a cutting down of the percentage in later 
months. Reducing somewhat tthe rigors of the ruling 
requiring the excess number for August to return to 
the home country, exception was made in the case 
of (1) widows coming to join children, (2) wives 
'and children under eighteen years accompanying 
them to join husbands and fathers, and (38) sisters 
coming to join brothers who were veterans of the 
world war. These exceptions, however, it is stated, 
have not been extended to include September. As 
officially figured out, the number of aliens admissi- 
ble during the fiscal year 1921-22 reaches 355,825, 
and at the moment, with a great measure of unem- 
ployment here, the smallness of this total is viewed 
with equanimity. On the other hand, in active 
times, the operations of the new law are apt to be 
detrimental. 





The alien arrivals at the various ports of the 
United States for the twelve months ended June 
30 1921 were the heaviest of any year since 1913-14, 
aggregating 978,163 (of which 805,768 immigrants 
and 172,395 non-immigrants), this comparing with 

621,576 (430,001 and 191,575 respectively) in the 
previous year, 237,021 two years preceding, no less 
than 1,403,681 in 1913-14, and totals in excess of a 
million in the four fiscal years prior thereto. Co- 
incident with this considerable expansion in the 
influx of aliens in 1920-21, the volume of departures 
showed a slight diminution, the emigrant and non- 
emigrant outflow having reached 426,031, against 
428,062 a year earlier. Finally the net increase in 
foreign-born arrivals of 552,132 in the latest fiscal 
vear, while decidedly greater than in 1919-20, and 
even more in excess of the five preceding years, was 
well below the 769,276 of 1913-14, or the 815,305 of 
1912-13. A statement covering the details of the im 
and out movement for five years is appended: 

Alten Arrivals- 1920-21. 1919-20. 
Non-immisrant.. 22222..1172,308 191.875 

i 621,576 

Alten ——-" 


ME nn ce cce 
Non-emigrant 


1918-19. 1917-18. 
141 ,132 110.618 
95,889 101,235 


237 ,021 211,853 


1916-17 . 
295,403 
67,474 


362,877 

















...247,718 
178,313 


288,315 
139,747 


428,062 
193,514 


123 ,522 
92,709 


94,585 
98 683 


216,231 193,268 146,379 
20,790 18,585 216,498 


The usual complete details of arrivals and depart- 
ures of aliens for the twelve months of 1920-21 are 
not now obtainable, the publication of the “Immi- 
gration Service Bulletin” having been suspended 
some two years ago, and we are informed by the 
Bureau of Immigration will not be available untii 
December, so we are able to add but little to the 
foregoing. It is possible to state, however, that the 
alien arrivals of 1920-21 were made up in greatest 
part of Hebrews (about one-eighth, in fact), with 
Italians second in number. 


66,277 
80,102 














Net gain in population. __.552,132 








Current Euents and Discussions 
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VIENNA BOURSE CLOSED AT REQUEST OF 
SOCIALISTS. 


It was announced on Sept. 20 in Associated Press advices 
from Vienna that, acting at the instance of Socialists, the 
police on that day occupied the Bourse and stopped all 
trading. The same.advices also stated: 

This was among to-day’s developments, following a conference last night 
between Otto Bauer, Sociai Democratic leader, and Chancellor Schober, 
when the Chancellor agreed to the re-entry of Socialists into the Govern- 
ment and the immediate enactment of their radical! plans of finance reform 
as the only chance to avert a collapse of the country. 

The announcement that the Government has conceded the demands of 
the civil servants for increases in pay in September amounting to 9,000.- 
000,000 crowns, coupled with a false report from Zurich that the crown 
was increasing in vaiue instead of falling sharply. resulted in the closing 
of the Bourse, which the Socialists demanded as the first step of good faith 
to prevent uncheckable panic and speculation in exchange. 


On the 21st inst. advices from the same source said: 

Serious disorders occurred in this city yesterday following the closing of 
the Bourse. Many rushes were made upon the entrances to the building, 
but these were checked by the police. The crowds then wrecked the shops 
of several money changers in the vicinity, while a few men suspected of 
speculating in foreign exchange were dragged from their automobiles and 
beaten. 

Impromptu massmeetings were harangued by speakers, who declared 
the Bourse would be closed permanently if profiteering in foreign exchange 
values did not cease. Telegraphers are refusing to transmit messages 
relating to financial transactions. 

In reporting that further turbulent scenes were witnessed 
with the reopening of the Bourse on the 22d inst 
accounts from Vienna added: 

Several hundred men belonging to the society calling itself ‘‘officers of 
the front,’’ armed with sticks, rushed to the entrances, smashed windows 
and fought the police. 

The affair later seems to have taken on an anti-Semitic character, Jewish 
money changing shops being attacked and a number of men of Jewish 
appearance found on the streets being beaten. The agitators declared 
they would continue their demonstrations until money speculation ceased 


., the press 








BONDS OF BOLIVIAN GOVERNMENT ACCOUNT OF 
RAILROAD CONSTRUCTION. 

It was announced in the ‘‘Wall Street Journal” of Sept. 21 

that the American International Corporation, together with 
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@ group consisting of Stone & Webster, Inc., Marshal Field, 
Glore, Ward & Co., and the Ulen Contracting Co., have 
entered into contract with the Bolivian Government for 
construction of 128 miles of railroad, between Atocha and 
Villazon, to connect the railroad systems of Bolivia and 
Argentina, thereby affording a through transcontinental 


line of one single gauge fromthe Atlantic to the Pacific. 
It added that: 

This line will furnish the quickest and most direct route from North 
America to Buenos Aires, via the Panama Canal, Arica and La Laz. 

Work will be done on a fee basis. Group has agreed to purchase $7,- 
000,000 of 8% serial Bolivian bonds, the proceeds of which wiil be applied 
against construction costs. 


It was later said to have been officially stated at the 
offices of the American International Corporation that the 
bonds of the Republic of Bolivia, taken by the corporation 
and its associates, Marshall Field, Glore, Ward & Co., 
Stone & Webster, Inc., and the Ulen Contracting Co., 
would not be sold at this time. The “Wall Street Journal” 
besides the information quoted further above said: 


Bonds are payable, principal and interest, in the United States and are 
secured by a first lien on export duties on minerals and rubber, by an abso- 
fute first mortgage on the 128 miles to be constructed by a subsidiary 
lien and charge on the net revenues of the Republic subordinate only to 
other liens existing July 11921. The export duties on which the bonds area 
lirst lien have averaged annually during the past eleven years more than 
double the maximum annual amount required for service of this issue of 
bonds. 

The work of construction will take approximately five years. Con- 
struction is for the account of the Bolivian Government which undertakes 
to furnish the contractors any sums needed over and above those provided 
by the $7,000,000 bond issue. 








NEW ARGENTINE LAW CURBS RENT PROFITEERS. 


A Buenos Aires (Argentina) press dispatch, Sept. 20, said: 

President Yrigoyen signed and promulgated to-day the new law that 
forbids landlords for two years to charge rents higher than those in force 
before Jan. 1 1920. 

This means a widespread reduction in rents in Argentina, although the 
1919 rents were much higher than those before the war and comprise about 
40 % of the cost of living. 








$50,000,000 SOLDIER LOAN SUBSCRIBED IN 
AUSTRALIA. 


A Melbourne (Australia) cablegram, published in the 


‘‘Journal of Commerce” of Sept. 20, says: 

The Australian Government’s $50,000,000 loan for further measures in 
aid of ex-service men has been fully subscribed, it was announced to-day. 

While the subscriptions did not come in with the same degree of spon- 
taneity which characterized those to much larger loans in wartime, the 
public, the announcement notes, has displayed full agreement with the 
fixed policy of the Commonwealth to discharge all obligations to its ex- 
soldiers. 

The entire proceeds of the loan are to be spent in their interests, much of 
the expenditure being reproductive. 








THE REFUNDING OF THE MEXICAN DEBT, 


Last week, page 1198, we referred to the acceptance by 
Thomas W. Lamont, of J. P. Morgan & Co., of an invitation 
to visit Mexico and discuss on behalf of the International 
Committee of Bankers of Mexico the status of the outstand- 
ing external obligations of that Government. It appears 
that Harvey Fisk & Sons, Inc., are also interested in the 
matter, the New York “*Tribune’’ of Sept. 22, from which 
this is learned, stating: 

Negotiations which may eventually lead to a refunding of the entire 
external debt of the United States of Mexico, long in default, have been 
begun in Mexico City between officiais of the Mexican Government and 
George A. Evalenko, Vice-President of Harvey Fisk & Sons, Inc., who 
arrived at the Mexican capital this week. 

Pliny Fisk, head of the banking house, yesterday confirmed the report 
that the firm has interested itself directly in a move to bring about a con- 
solidation and refunding of the Mexican external debt and said that the 
Fisk representative had gone to Mexico on the invitation of the Mexican 
Government. The State Department at Washington is cognizant of Mr. 
Evalenko’s mission. 

About twenty years ago Mr. Fisk took a prominent part in arranging for 
the refunding of the Mexican external debt under the old Diaz regime. It 
is largely because of this former connection with Mexican finances, Mr. 
Fisk said yesterday, that the bankers decided to see what could be done 
toward arranging a refunding operation. 


In Default Since 1914. 

Mexico's externa] obligations, which have been in default since 1914, 
are estimated at approximately $190.000,000 principal amount. There 
is in addition some $40.000,000 of accumulated unpaid interest. The bonds 
are held all over the world and were originally issued in four denominations, 
American dollars, German marks, French? rancs and English sterling. In 
the event that the negotiations between the Fisk representative and the 
Mexican Government result successfully, a banking group would probably 
be formed, it was said yesterday, to work out a definite refunding program. 

While sufficient progress has not yet been made toward reaching an 
agreement with the Mexican Government with regard to consolidating the 
debt, it is the hope of the bankers here as well as abroad that a scheme can 
be evolved which will meet the situation and take care of principal and in- 
terest of the entire outstanding external debt on a basis satisfactory to all 
of the various foreign groups. 

Various banking groups are seeking to arrive at an agreement with 
Mexico with regard to an arrangement for refunding the debt of that coun- 
try. The International Committee of Bankers on Mexico announced a 
fortnight ago that it had requested Thomas W. Lamont, of J. P. Morgan 
& Co., acting chairman of the international body, to go to Mexico City to 


take up the matter with officials of the Obregon regime. Mr. Lamont is 
planning to make the trip the latter part of the month. The banker will 
represent the interests of British, French, Swiss, Dutch and Belgian groups 
in the Mexican debt discussions as well as the American group. 


-Others Are Interested. 


Speyer & Oo. also have taken an active interest in the Mexican debt 
situation, independently of the other banking groups, and early this year 
sent out a call to holders of two issues of Mexican Government bonds, 
aggregating $60,000.000, asking for the deposit of the securities preparatory 
to opening negotiations with the Mexican authorities. Deposits were 
received by Speyer & Co. in response to this call from all over the world. 
The International Committee of Bankers on Mexico has refrained from 
asking for deposits of bonds from holders pending the formulation of a defin- 
ite financial plan. It is believed the international committee's plan will 
be worked out as soon as Mr. Lamont returns from his trip to Mexico City. 
The Mexican Government bonds listed in the New York market have — 
exhibited rising strength for several weeks on the prospects that early 
steps will be taken to refund the debt and resume interest payments. 








ECONOMIC AND BANKING CONDITIONS 
IN MEXICO. , 


From a series of facts and conclusions on economic con- 
ditions in Mexico without quotation of authorities for the 
facts nor analysis of the processes of reaching the conclusions 
printed in the Sept. 5 issue of ‘Commerce Reports” pub- 
lished by the Bureau of Foreign and Domestic Commerce 
at Washington, we quete below certain information. The 
latter comes from Commercial Attache Carlton Jackson, at 


Mexico City, July 20, we quote as follows from the data 
supplied: 

They are based on personal observations in Mexico during the past seven 
months and on experience in the States of Tabasco, Campeche and Chiapas 
in the years 1914 and 1915. 

Public Finance. 


During Limantour’s control of Mexican finances a competent system 
was established and maintained. President Madero found some 60,000.000 
pesos in the treasury, which was disposed of in a few months. The Car- 
ranza Administration made no distinction between current and extraordi- 
nary budgets, but most of the appropriations were influenced by military 
necessities. Since Jan. 1 1921 the Obregon Government claims to have 
saved about 3,000,000 pesos per month below the budget provisions. 

Export taxes are commonly regarded as extraordinary revenues, notably 
the recent increase on petroleum, which was to be devoted to service on 
the foreign debt. No general extraordinary budget has yet been made 
by the present Administration, its apparent policy being to improvise 
means of meeting extraordinary necessities as they reach the point of 
emergency. Assuming a ‘‘peace basis’’ of taxation in Mexico to be the 
one prevailing before 1910 (when war began there), the trend is yet away 
from it. New taxes are constantly being levied, more than compensating 
for those abolished; for example, the increase of import duties on textiles 
as against the suspension of the export tax on sugar, and the increase of 
the export tax on oil as against the relief from that on silver. 

The Treasury has lately been compelled to take urgent steps to provide 
gold currency to replace the 40,000,000 pesos (as estimated) clandestinely 
exported within the past three months. In June negotiations were under 
way for the importing and reminting of $14,000,000 worth of Swedish gold. 
Since the beginning of this year the Ministry of Finance has sought to 
rehabilitate the 25 sequestrated banks by permitting the reopening of such 
of them as could show an excess of 10% of assets over liabilities. counting 
with the assets the bonds issued by the Government to cover the loans 
forced from the banks in the early part of the Carranza regime. Eleven 
of these banks are reported as having met the Auditor's requirements. 

The Minister of Finance hopes to relieve the present rigidity of the 
wholly metallic currency system by opening, in September, the Govern- 
mental Sole Bank of Issue, on a capitalization of 25,000,000 pesos supplied 
by the Government, to issue paper currency. The banks fear this issue 
and in anticipation of it have already tightened up on credits. 


Banking, Currency and Foreign Exchange. 

There has been comparatively little freezing of credits, since commercial 
credit has been very limited for several years. However, one small Ameri- 
can bank suspended last January, probably permanently, by reason of 
frozen credits and impaired securities. American and other foreign banks 
now maintain reserves of cash or foreign balances of from 65 to 80% of 
deposits. Mexican banks maintain from 33 to 40% in cash reserves, a 
minimum of 33% being required by law. 

In June 1921 the nominal bank rate was 1% % per month, but the effec- 
tive rate was usually 2% and sometimes 2%, on good security. Long- 
term credits were usually denied, for fear of future issues of depreciable 
paper currency. Banks may not stipulate repayment in gold or other than 
in legal tender. 

It is stated that the Government Bank of Issue, when established, will 
immediately issue 50,000,000 pesos of paper, based on its cash capital 
(25,000,000 pesos in gold) and on its general credit. At this time there is 
no paper in circulation. 

Since the resumption of the gold basis, exchange has been an inconsider- 
able factor in commercial finance. The gold content of the peso is 49% 
cents United States currency. New York exchange has held close to that 
figure, with infrequent variations of 1 cent or so, but in June, on account 
of heavy remittances, it reached for a few days 2.08 pesos to the dollar. 
This was corrected partly by shipments of gold and partly by the increase in 
export duties. If the Government emits large issues of paper, foreign 
exchange will again become a most important factor in commerce and gold 
will disappear. 


Effect of General Domestic Price Movement in Key Industries. 


Since 1917 Mexican commerce has been fairly comparable to that of the 
United States, there being no problem of depreciated money, the bulk of 
foreign trade being with the United States and remittances and collections 
being made chiefly through New York. The balance of trade has been 
favorable until recently; thus purchasing power was not much impaired. 
During the World War invisible imports were undoubtedly greatly «welled 
by purchases of European and American war bonds. ‘Thus can be explained 
an otherwise inexplicable balancing of remittances with collections. 

The key industries of Mexico include mining, smelting, oii production, 
sugar and textile manufacture, and, in agriculture, the production of cotton, 
henequen, and rubber. The great increase in the cost of explosives, ma- 
chinery , and coke, with the increase in labor cost, has, it is claimed, doubled 





the cost of production in mining and smelting, and has also increased that 
of petroleum. Development of new coal fields, which in 1910 appeared 
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promising, was checked by civil war. Extension of sugar properties, so 

marked elsewhere after 1914, was prevented by the same cause. Produc- 

tion costs in all these commodities was enhanced in a greater degree indirect- 

ly; that is, the high market for the products and the increased cost of 

living justified labor in demanding and receiving much higher wages 
Changes in Credit Ttlerms. 

Previous to the World War foreign commercial credits were universal 
and of long term. Payment six months after delivery of documents or 
even after delivery of merchandise was not unusual. Most importing 
houses were old and strong. The Madero regime did not disturb credits 
appreciably, but such disturbances did begin in Huerta’s time. In the 
fall of 1914 the buying of merchandise, which had previously been done by 
preference in Europe, began to be diverted to the United States. American 
shippers soon found that the credits they had formerly allowed could no longer 
be given; so did such European firms as had maintained their trade. Oar- 
ranza's operations finally broke down the credit structure. From 1915 to 
1920 probably 90% of the purchase abroad was made on the basis of cash 
in advance. Such payment was made practicable by the heavy favorable 
trade balances, built up by the exportation of raw materials for war use 
At present, with the diminution or disappearance of these balances, im- 
porters face the necessity of asking time for at least a partial turnover of 
goods. The average wholesaler does well now to make two or, at best, 
three turnovers a year, as against five or six in the United States. 

Summary of Conditions. 

The general economic conditions of the country may, therefore, be 
summed up as follows: 

(1) A refunding of perhaps. $75,000,000 of defaulted bonds, plus some 
$30,000,000 of accrued interest, a funding of foreign damage claims of at 
least $50,000,000, and a substantial increase of the net revenues of the 
Government, to provide service on all this, are essential for the near future 
The currency system is dangerous in its rigidity, but steps are being taken 
to reform it. 

(2) A practically complete new banking system has to be built, and it 
is hoped to insert in it desirable features of the American Reserve system. 

(3) Under existing currency and banking systems the question of foreign 
exchange enters little into commercial questions. 

(4) The normalization of prices is proceeding more slowly and more 
irregularly than in the United States. Local manufacturers are prosperous 

(5) Labor is much cheaper in Mexico than in the United States, but 
readjustment is yet taking place in most lines. Unemployment is serious. 
There remains danger of disaster from radical agitation, but it is diminishing 

(6) Production costs have not yet been fully adjusted, and tariff action 
may tend to hold them up. 

(7) All trade is dull, and the condition will be corrected only by an 
improvement in world commodity markets and greater confidence in the 
maintenance of stable government. 








| MEXICAN DEBT. 

According to the Latin American Division, Bureau of 
Foreign and Domestic Commerce at Washington, the 
Minister of Finance of Mexico, has given the following figures 
on the debt of Mexico: Foreign debt, 380,333,625 pesos; 
interior debt, 181,850,900 pesos; interest on State debts, 
guaranteed by the Federal Government, 1,341,992 pesos. 
These figures, it is stated, cover all accounts to June 30 1921, 
and total 563,526,517 pesos. No account, it is added, is 
taken in this estimate of the foreign claims for damages 
incurred during the revolutions. 








BALANCE SHEET OF BANK OF FINLAND. 


Consul Leslie A. Davis at Helsingfors under date of 
Aug. 5 1921 sends the following advices to the Department of 
Commerce at Washington. 


The balance sheet issued by the Bank of Finland at the end of June 1921 
gives the amount of notes in circulation as 1,398,600,000 Finnish marks 
(the ofrmal value of the mark is $0.193, but it is now greatly depreciated). 
The corresponding figure on June 30 1920 was 1,206,200,000 marks. 

The foreign outstanding debts of the bank on June 30 amounted to 
563,500,000 marks, of which 164,000,000 marks represented the increase 
during the first six months of 1921. 

The untouched note reserve of the bank on June 30 1919 was 175,500,000 
Finnish marks and on June 30 1920 it was 125,400,000 marks. This was 
greatly reduced during the latter part of last year, but subsequently in- 
creased, amounting on Dec. 31 1920 to 91,000,000 marks and on Jan. 31 
1921 to 126,000,000 marks. Since then it has fluctuated between 66,.000.- 
000 — and 102,000,000 marks, being at the end of June 67,200,000 
marks. 

The domestic loans of the Bank of Finland (bills, loans on mortgages, 
&e.) on June 30 1921 was 338,100,000 marks, having gradually increased 
since Jan. 31, when it was 225,000,000 marks. ‘The corresponding amount 
on June 30 1920 was 209,200,000 marks. 








CUBAN LAW ON SUSPENSION OF PAYMENTS. 


The following is from the Sept. 5 issue of “Commerce 
Reports,” published by the Bureau of Foreign and Domestic 


Commerce, U. S. Department of Commerce, at Washington: 

On account of interest lately exhibited by American creditors in the 

operations of the so-called Suspension of Payments Law in QOuba, the Di- 

vision of Commercial Laws presents the following outline of the law in 

bc mason and a brief opinion prepared by a competent legal autherity in 
na. 

Suspension of payments, as a judicial status, was introduced inte Spanish 
law by the Commercial Cede of 1885, which code governs in Ouba in 
matters commercial up to the present time. 

Prior to the promulgation of said code in 1885 the law recognized but 
the two conditions or states, namely, the normal state of selwenay and that 
of bankruptcy. 

The law of suspension of payments is contained in Articles 870, 872 and 
873 of the Code of Gemmerce of Cuba. 

These articles have suffered amendments during the course of the years. 
The last amendments were made in 1911 by the Ouban Gengress. 

The law stands to-day (translated inte English) as fellows: 





Art. 870. A merchant who, possessing sufficient property to cover all 
of his debts, foresees the impossibility of meeting them when they respec- 
tively fall due, may place himself in a state of suspension of payments, which 
shall be declared by a judge of first instance of his domicile, in the terms and 
upon performance of the requisites expressed in this law. 

A merchant who, through unfortunate circumstances beyond his will, 
lacks resources to pay his debts in full may also place himself in a state of 
suspension of payments. 

In this case he must guarantee that he will pay at least 50% of those debts 
which are not privileged nor secured by pledge or mortgage. 

The guarantee may be in cash, or by mortgage or pledge, and personal 
security may also be accepted if it comes from a merchant or private person 
having a registered establishment or real property against which the obliga- 
tion contracted by the bondsman shal] be recorded. , 

Hewho simply solicits extension of time shall give security equivalent to 
50% of his liabilities, as a guarantee for the fulfilment of the agreement. 

Art. 87 Likewise, upon the terms mentioned in the preceding article, 
a merchant may place himself in a state of suspension of payments, within 
forty-eight hours following the falling due of an obligation which he has not 
met and the payment of which may have been demanded of him in a judicial 
action, or through the medium of a notary. 

Art. 872. The merchant or company desiring to be declared in a state 
of suspension of payments must comply with the following requisites: 

(1) Present a petition, authenticated by the signature of an attorney 
at law, praying to be declared in a state of suspension of payments, ex- 

laining the reasons for being obliged to take such step, and showing 
nclusion in some one of the cases mentioned in articles 870 and 871 of the 
Code of Commerce. 

(2) Offer the appropriate security in the terms mentioned in article 870 
of the Code of Commerce. 

(3) Annex a detailed inventory of the property and the balance sheet 
of the assets and liabilities of the house or establishment. In the case of 
article 871 of the Code of Commerce, if by reason of the character or extent 
of the business, the merchant should be unable to present a detailed inven- 
tory of his property he will ask for time to complete it, which time shall not 
exceed five days. 

(4) Present a list of his creditors, with an affidavit that those shown in 
the statement are the only creditors which he has. and state clearly their 
domiciles as also the amount of their credits. : 

(5) It must be shown that the merchant is inscribed as such in the 
Mercantile Registry, and if it be a company which is seeking suspension, 
it must attach also a copy of the resolution adopted by the majority of the 
members to place the association in a state of suspension of payments. 

(6) The proposal for an extension of time to be submitted to the creditors 
must also be annexed, which proposition must not exceed three years, save 
with the unanimous consent of the creditors to the contrary, or the proposi- 
SS settlement, in its case, with as many copies of the same as there are 
cT tors. 

(7) Designate the merchant who is to represent him (the suspended 
merchant or establishment) in the auditing committee, mentioned in 
article 7 (of the Law of Suspension of Payments of June 1911). , 

(8) Deposit with the judicial secretary who will act in the proceedings, a 
sum of money greater than 10% of the amount which will approximately 
be employed in the ‘‘tramitation’’a of the crders, letters rogatory despatches 
and edicts of all kinds which must be directed and published for the citation 
of the creditors. 

a Tramitation in Spanish legal phraseology is the progressive forwarding 
of a judicial proceeding according to prescribed procedure. ; 

Art. 873. The provisions of articles 870 to 872 shall be applicable to the 
suspension of payments of firms and companies not embraced in Article 930 
(of the Code of Commerce, which article refers to railways). 

In order that companies not comprised in article 930 may place themselves 
in a state of suspension of payments. a resolution of the majority of the 
partners is indispensable, which resolution must have been adopted ata 
general meeting expressly called for the purpose within the period specified in 
article 871. For the meetings of the board the shortest periods shall be 
fixed that may be permitted by the by-laws or by the deed of organization. 


It will be seen from the preceding that even were suit brought by a 
creditor aganist a Cuban merchant debtor, this debtor, having recourse to 
this law, may suspend payments. The legal action, or suit, is thereupon 
superseded and the debtor may propose to his creditors a period of delay 
not to exceed three years, all provided the creditor guarantees the payment 
of 50% of his liabilities and complies with the other requisites set forth 
in the law as above. 

Previous reference to this was had in our issue of July 30, 


page 467, and Feb. 5, page 513. 





a — 


PROPOSED ANTI-TRUST LAW IN ARGENTINA. 

Edward F. Feely, the American commercial attache at 
Buenos Aires. Argentina. transmits to the Department of 
Commerce at Washington. under date of July 19, the text 
of a law, pending before the Argentine Congress, for the 
suppression of trusts or combinations in restraint of trade, 
monopolies, etc. The salient portions of the proposed law, 
according to “Commerce Reports” of Sept. 12, read as fol- 


lows: 

Article I. All individual or collective acts, and all industrial, commer- 
cial, or transportation combines, whether the latter be for traffic by land, 
river, or sea, in any manner and in any part of the country, which may 
tend to produce or do produce the artificial rise or fall of prices of goods 
to the prejudice of the consumer, are hereby prohibited throughout the 
territory of the Republic. 

Article IJ. In addition to the general acts prohibited by the terms of 
the preceding article, the following are especially prohibited: 

(a) The intentional destruction of products, in any manner and at any 
stage of their elaboration or production, by producers, middlemen, or mer- 
chants, with the purpose of causing a rise in price. The authors of such 
acts shall not be allowed to claim as a defense any official authorization 
whieh may have been granted them therefor. [This clause is intended to 
counteract any provincial intervention or concession. | 

(b) The abandonment of growing crops or products, the closing down of 
factories, plants, quarries, mines, or any other productive industry, when 
such abandonment or closing down be caused by indemnities paid to the 
owners of such industries. 

(c) Agreements for the divsiion of a locality, region, Province, or any 
other parcel or territory as exclusive markets for the purchase or sale of 
certain specified products between and for the profit of certain individuals 
or companies, for the purpose of suppressing competition and producing a 
rise in prices, or of imposing a fixed price for purchase or sale. 

(d) The cornering of the market, the withdrawal from consumption in 
any manner, or agreement not to sell for the purpose of causing a rise in 
price of articles of prime necessity intended for food, clothing, building, 
lighting and heating purposes, the enumeration of which will appear in an 
Executive decree regulating the administration of this law. 

(e) The agreement or arrangement to limit the production or elabora- 
tion of articles referred to. 


It is further learned from Department of Commerce ad- 
vices, that Mr. Feely states that the balance of the law pro- 
vides for penalties ranging from 2,000 to 100,000 paper pesos, 
and for imprisonment from one to three years, or both, and 
further stipulates that it shall be obligatory on merchants 
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and owners of industries of certain categories to make 
known to the Department of Agriculture the stocks on hand 
of the products referred to in section (d) of Article II. 








RULES UNDER WHICH WAR FINANCE CORPORATION 
WILL CONSIDER AGRICULTURAL CREDITS. 


The War Finance Corporation made public on Sept. 18 a 
circular giving full information to banks, bankers and trust 
companies applying for advances under Section 24 of the 
War Finance Corporation Act. The circular, known as Cir- 
cular No. 2, has been mailed to farmers’ organizations and 
every national and State bank and every financial institu- 
tion in the agricultural sections of the country. It sets 
forth the procedure and general rules under which loans 
will be considered by the Corporation under the recently 
enacted legislation authorizing loans to banks, bankers and 
trust companies which have made advances for agricultural 
or livestock purposes. In a statement explaining its circu- 
lar, the Corporation says: 


To facilitate the handling of the advances under this new section of the 
Act, and to afford the necessary assistance as quickly as possible, the 
Corporation has created committees in the agricultural and livestock sec- 
tions of the country, whose chief duties will be to consider applications 
from banks, bankers and trust companies in the first instance and pass 
upon the collateral offered. These applications will be forwarded to the 
Corporation at Washington with the recommendations of the committees. 
As loans to banks under this section will represent the discount of agricul- 
tural and livestock paper, one of the chief functions of the committees will 
be to consider the adequacy of the security offered. Experienced bankers 
and business men qualified to pass upon such collateral will compose the 
committees. The members of the committees have been selected and an- 
nouncement will be made when acceptances of appointments have been re- 
ceived. They will serve without compensation for their services. 

Forms of applications and other necessary documents have been drafted 
by the Corporation and will be obtainable from the Corporation’s offices in 
Washington, the Federal Reserve Banks or branch banks and the several 
agricultural loan committees. Supplies of such forms will be promptly 
sent to these banks and committees. 

An “agricultural purpose” upon which loans under Section 24 may be 
based is described in the circular as “any purpose connected with the grow- 
ing, harvesting, preparation for market, and marketing of agricultural 
products, or the breeding, raising, fattening and marketing of livestock.” 
Loans may be made to banks which have made advances for these purposes, 
or which may have discounted or rediscounted agricultural paper. The 
amount of any advance made by the Corporation is limited to the aggre- 
gate of all outstanding advances made by the borrower for agricultural 
purposes. 

The Corporation’s authority to make these advances extends until July 1 
1922. Advances will mature not later than one year and loans cannot be 
extended beyond three years from the original date of the advance. The 
circular authorizes the payment of all or any part of a loan made by the 
Corporation in advance of maturity. 

The rate of interest will be determined from time to time by the Board 
of Directors of the Corporation. Under the law a bank obtaining advances 
on the basis of loans made by it for agricultural purposes may not charge 
upon such loans a rate of interest greater than 2% in excess of the rate 
of interest charged by the War Finance Corporation. The circular warns 
applicants that this provision of the law should not be construed to au- 
thorize any bank to charge a rate of interest in excess of the rate permit- 
ted by State law. 

Advances may be made against the note or acceptance of the borrower 
or other negotiable instrument, making him primarily and unconditionally 
liable for the repayment of the advance. Applications of the borrower must 
be adequately secured by endorsement, guaranty, pledge, or otherwise. 

Part 2 of the circular gives full information to banks, bankers and trust 
companies desiring to sell to the War Finance Corporation notes or other 
instruments of indebtedness secured by agricultural products. The Cor- 
poration is authorized by the law to purchase such obligations “in excep- 
tional cases.”” The circular states that the Board will consider such pur- 
chases only where it is affirmatively shown that the applicant is under 
some statutory or other legal disability to apply for and obtain an advance 
under the first paragraph of Section 24, which authorizes loans to banks 
which have made advances for agricultural purposes. The limit of ma- 
turity of such paper is one year and the maturity may not be extended. 

Applications for the sale of such agricultural paper to the War Finance 
Corporation will be handled direct by the Corporation at Washington and 
not through the agricultural loan committees. 


Besides setting out Section 24 of the recently approved 
Act, which amends the War Finance Corporation Act so 
as to empower the War Finance Corporation to issue $1,- 
500,000,000 in its own bonds and to make advances to the 
extent of $1,000,000,000 for financing agricultural exports 
(the full text of which was printed by us last week, page 
1203) Circular No. 2 reads as follows: 


Part I—Information for Banks, Bankers, or Trust Companies Applying for 
Advances Under Section 24 of the War Finance Corporation Act. 


1. To Whom Advances May Be Made.—The War Finance Corporation is 
authorized to make an advance to any bank, banker, or trust company 
which may have made advances for agricultural purposes: that is, for any 
purpose connected with the growing, harvesting, preparation for market, 
and marketing of agricultural products, or the breeding, raising, fattening 
and marketing of livestock; or which may have discounted or rediscounted 
agricultural paper: that is, any note, draft, bill of exchange, or other 
negotiable instrument issued for an agricultural purpose. The term “bank, 
banker, or trust company” includes any reputable and responsible financing 
institution incorporated under the laws of any State or of the United States, 
with resources adequate to the undertaking contemplated. 

2. Amount of Advances.—The amount of any advance is limited to the 

advances made by the borrower for agricul- 


nts and rediscounts of agricultural paper, 





3. Time and Maturity of Advances.—Advances may be made at any 
time prior to July 1 1922, and will mature not later than one year from 
the date of the advance. Applicants must agree that upon the maturity of 
any of the advances made by the applicant, or of any of the paper dis- 
counted or rediscounted by the applicant, upon which the War Finance 
Corporation’s advances are based, a corresponding repayment will be made 
by the applicant to the War Finance Corporation, unless with the consent 
of the War Finance Corporation the time of payment of such advance or of 
such paper has been extended by the applicant. The time of payment of 
an advance by the War Finance Corporation cannot, however, be extended 
beyond three years from the original date of the advance. Payment of 
all or any part of an advance made by the War Finance Corporation may 
be anticipated at any time. Interest will be adjusted in each case to the 
date upon which a payment is received by the War Finance Corporation. 

4. Rate of Interest.—The rate of interest on advances by the Corporation 
will be determined from time to. time by the board of directors. Under 
the law, a bank, banker or trust company obtaining advances on the basis 
of loans made by it for agricultural purposes may not charge upon such 
loans a rate of interest greater than 2% in excess of the rate ‘charged by 
the War Finance Corporation. This provision should not be construed, 
however, to authorize any bank, banker or trust company to charge a 
rate of interest in excess of the rate permitted by State law. 

5. Form of Obligation and Security.—Advances may be made by the 
War Finance Corporation against a note executed by the borrower as 
maker, or a draft accepted by the borrower, or a note or other negotiable 
instrument indorsed by the borrower, waiving protest, notice of protest, 
notice of dishonor, extension of time, substitution of collateral, or other 
indulgence. Obligations of the borrower must be adequately secured in 
each instance by indorsement, guaranty, pledge, or otherwise. A form of 
collaterally secured note which may be used by borrower may be obtained 
from the nearest Agricultural Loan Agency. Where drafts accepted by the 
borrower are tendered, they should be accompanied by an instrument of 
pledge or other collateral agreement, conferring on the War Finance Cor- 
poration a valid lien on the security to be pledged. 

6. Agricultural Loan Agencies.—The War Finance Corporation has ap- 
pointed Agricultural Loan Agencies in the various agricultural and live- 
stock sections of the country. The addresses of such agencies can be ob- 
tained from the nearest Federal Reserve Bank or Branch Bank, or from 
the War Finance Corporation, Washington, D. ©. ll applications for 
advances must be submitted in the irst instance to an Agricultural Loan 
Agency, and all requests for information as to procedure in obtaining 
advances, or as to the character of security required, should be addressed 
to such an agency. 

7. Applications.—Application for advances should be made in substan- 
tially the form attached to this circular (Form A). Additional forms 
may be obtained from the nearest Agricultural and Livestock Loan Agency, 
or from any Federal Reserve Bank or Branch Bank, or from the War 
Finance Corporation, Washington, D. C. Applications should be submitted 
in triplicate and should be accompanied by the resolutions, certificates, 
and other documents specified in the form of application, properly executed 
in each instance. (See Form A.) 

The agency through which the application is submitted may, before 
making its recommendation to the War Finance Corporation, call for addi- 
tional information, including statements of condition of the makers or in- 
dorsers of notes, drafts, bills of exchange, or other evidences of indebted- 
ness Offered as collateral security for the advance applied for. 

The Agency will refer the application, together with its recommendations, 
to the War Finance Corporation at Washington. The applicant will be 
duly notified of the action taken by the War Finance Corporation. If the 
application is approved, the War Finance Corporation will arrange with a 
bank conveniently located to make the advance, as fiscal agent for the 


War Finance Corporation, against the documents specified in the appli- 
cation. 


Part Il—Information for Banks, Bankers, or Trust Companies Desiring to 
Sell to the War Finance Corporation Notes or Other Instruments of 
Indebtedness Secured by Agricultural Products, Including Live- 
stock, in Accordance with the Second Paragraph of Section 
24 of the War Finance Corporation Aet. 


Purchase of Agricultural Paper.—Section 24, paragraph 2, of the War 
Finance Corporation Act, authorizes the Corporation, in exceptional cases, 
to purchase from domestic banks, bankers, or trust companies, notes, 
drafts, bills of exchange, or other instruments of indebtedness secured by 
chattel mortgages, warehouse receipts, bills of lading, or other instruments 
in writing, conveying or securing marketable title to staple agricultural 
products, including livestock. Such purchases may be made at any time 
prior to July 1 1922. 

Only in Exceptional Cases.—An application to sell agricultural paper, un- 
der paragraph 2 of section 24, must set forth circumstances showing that an 
“exceptional case’’ exists, within the meaning of the Act. The Board will 
consider applications for the sale by banks, bankers and trust companies 
to the Corporation of paper of the character above described only in 
cases where it is affirmatively shown that the applicant is under some 
statutory or other legal disability to apply for and obtain an advance pur- 
suant to the provisions of paragraph 1 of Section 24 of the War Finance 
Corporation Act. If, as a matter of fact, the applicant is unable, because 
of any limitation imposed by law or by any charter provision or otherwise, 
to make further borrowings the text and tenor of such limitation should be 
specifically set forth. 

Securities Which May Be Purchased.—To be eligible for purchase by the 
War Finance Corporation, a note, draft, bill of exchange, or other instru- 
ment must be secured by chattel mortgages, warehouse receipts, bills of 
lading, or other instruments, in writing, conveying or securing marketable 
title to staple agricultural products, including livestock, in the United 
States. The War Finance Corporation will not purchase paper having a 
maturity at the time of purchase of more than one year, and may not 
extend the time of payment of any such paper beyond three years from 
the date upon which it was acquired by the Corporation. 

Applications.—Inquiries in respect to the purchase of agricultural paper 
by the War Finance Oorporation should be transmitted direct to the War 
Finance Corporation, Washington, D. ©. The inquiry must give full in- 
formation upon which the ¢laim that it is an “exceptional case” within 
the meaning of the law is based. If such information indicates that an 
2 case’”” may exist, forms of application will be forwarded to 
applicant. 


COMMITTEES TO RECEIVE APPLICATIONS UNDER 
AGRICULTURAL OREDITS ACT. 


Along with an announcement to the effect that the lecal 
Agricultural Loan Agencies established by the War Finance 
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Corporation would meet immediately and organize for the 
consideration of applications under the agricultural credits 
amendments to the War Finance Corporation Act, the Cor- 
poration on the 17th inst. made public a list of agencies, ad- 
ditional to those reported by us last week. In our issue of 
a week ago (page 1201) we announced the establishment of 
agencies and committees at Indianapolis, Louisville, New 
Orleans, Denver, Minneapolis, Helena, Jackson, Miss., 
Omaha, Raleigh, Portland (Ore.), Memphis, Fort Worth, 
Richmond, Spokane, Cheyenne and Columbia. The addi- 
tional agencies since announced, are located at Little Rock, 
Los Angeles, San Francisco, Kansas City (Mo.), St. Louis, 
Salt Lake City, Columbus (O.), Des Moines and Chicago. 
In making known these agencies and the committees ap- 
pointed therefor, the Corporation, in its announcement made 


public Sept. 17, said: 

The Agencies will make recommendations to the Board of Directors of 
the Corporation on each application, which will give the Directors the 
benefit of their judgment and knowledge of local conditions. In connec- 
tion with requests for advances to Co-operative Associations of Producers, 
applications will be sent direct to the War Finance Corporation at Wash- 
ington for action, and not through the agencies. Likewise in the case of 
banks, located in districts where Agricultural Loan Agencies have not 
been established, applications will be addressed directly to the Corporation 
at Washington. Committees will be established in such districts if it later 
develops that the number of applications will warrant such action. Under 
the terms of the Act any reputable and responsible financial institution, 
with resources adequate to the undertaking contemplated, may become a 
borrower, provided the financial institution has itself made advances for 
agricultural purposes, and the total advance which may be made to any 
one applicant is limited to the aggregate of any outstanding advance made 
by it for agricultural purposes, 

In addition to the list of agencies previously announced, the following 
committees have been appointed: 

Headquarters at Little Rock. 

J. M. Davis, Chmn., Little Rock, Ark. 
Chas. 8. McCain, Little Rock, Ark. 
Stuart Wilson, Texarkana, Ark. 


A.N, BSicard, Ft. Smith, Ark. 
J. E. England, Jr., Little Rock, Ark. 


Headquarters at Los Angeles. 
H. M. Robinson,Chmn.,Los Angeles,Ca). 
Chas. H. Toll, Los Angeles, Calif. 
Willard J. Doran, Los Angcles, Calif. 
Leroy Holt, El Centro, Calif. 
R. D. McCook, SanBernardino, Calif. 
H. J. McClung, Phoenix, Ariz. 
M. I. Powers, Flagstaff, Ariz. 


Headquarters at San Franctsco. 
Herbert Fleishhacker, Chmn., San Fran- 
cisco, Calif. 
Ralph Merritt, Berkeley, Calif. 
. J. Woodward, Fresno, Callf. 
Fred W. Kiesel, Sacramento, Calif. 
Headquarters at Kansas City. 
. C. Smith, Chmn., Kunsas City, Mo. 
. T. Abernathy, Kansas City, Mo. 
. 8. Hovey, Kansas City, Mo. 
. W. Goebel, Kansas City, Kan. 
et Nation, Hutchinson, Kan. 
. C. Newman, Emporia, Kan. 


Headquarters at St. Louis. 
. O. Wilson, Chmn., 8t. Louis, Mo. 
. L. Hemingway, 8t. Louis, Mo. 


The Corporation also states that Arthur E. Clarke, of 
Lewiston, Idaho, had been added to the Spokane headquar- 
ters to represent Northern Idaho. Forms to be used by 
applicants for advances have been mailed by the Corpora- 
tion, according to its announcement of the 17th. 


E. C. Stuart, St. Louis, Mo. 

E. J. Deal, Cape Girardeau, Mo. 
W. C. Gordon, Marshall, Mo. 
John T. Aven, Springfield, Mo. 


Headquarters at Salt Lake City. 
E. O. Howard, Salt Lake City, Utah. 
C. 8. Burton, Salt Lake City, Utah. 
J.T. Farrar, Provo, Utah. 
J. E. Cosgrove, Salt Lake City, Utah. 
John Thomas, Gooding, Idaho. 


Headquarters at Columbus. 
John L. Hamilton, Chmn., Columbus, O. 
R. D. Sneath, Tiffin, Ohio. 
E. R. Curtain, Lima, Ohio. 
J. J. Jennings, Columbus, Ohio. 
H. C. Park, Columbus, Ohio. 


Hleadaquarters at Des Motnes. 
Grant D. McPherrin, Chmn., 
Moines, Iowa. 
C. E. Brentcn, Des Moines, Iowa. 
C. T. Cole, Jr., Des Moines, Iowa. 
W. H. Stafford, Ames, Iowa. 
F. E. Sheldon, Mt. Ayr, lowa. 


Headquarters at Chicago. 
J. F. Hagey, Chmn., Chicago, Il. 
William C. White, Peorta, Il. 
Geo. E. Keys, Springfield, Ill. 
R. T. Forbes, Chicago, Ill, 
C. E. Estes, Chicago, Ill. 











GOV. HARDING OF FEDERAL RESERVE BOARD IN 
REPLY TO GOV. McKELVIE OF NEBRASKA RE- 
: GARDING FARMERS’ CREDITS. 


In response to a letter from Governor Samuel R. McKelvie, 
of Nebraska, expressing the need of credit relief for farmers 
and cattlemen in his territory, Governor Harding, of the 
Federal Reserve Board, states that “the Federal Reserve 
Board has always stressed the importance of sustaining the 
agricultural and live stock interests of the country and 
its policies have always been shaped with a view of encourag- 
ing member banks to extend all reasonable accommodations 
to those engaged in these vital industries.”” Further answer- 
ing Gov. MecKelvie’s plea regarding ‘‘the desirability of 
aiding and encouraging the farmer in the successful conduct 
of his business through the extension of reasonable credit 
at a rate of interest that he can afford to pay,’’ Governor 
Harding, while expressing the conviction that the Governor 
of the Federal Reserve Bank of Kansas City would indicate 
the readiness of the Kansas City Bank ‘‘to rediscount good 
and eligible paper for member banks,” adds that “‘neither 
the Kansas City Bank nor the Federal Reserve Board can 
require any member bank to make a loan which it does not 
wish to make, and neither the Reserve Bank, the Federal 
Reserve Board nor the Comptroller of the Currency has 
control over the rate of interest charged, provided it is not 
in excess of the maximum rate authorized by the laws of the 
State in which the lending bank is located.” Governor 
McKelvie in his letter also called attention to the fact that 
the Nebraska Legislature had passed a grain warehouse law, 
providing for the taking of receipts for grain housed on the 


inflation or speculation. 





farm and the question as to whether these receipts might 
be used as the basis for credit to farmers in Nebraska was 
asked. The use of such receipts, says Governor Harding, 
“does not affect in any way the eligibility of paper offered 
for discount and while the usual banking custom in making 
loans on warehouse receipts is to require that the receipt be 
issued by some warehouseman entirely independent of the 
borrower, the question of using farmers’ own receipts is 
one primarily for determination by the bank to which the 
farmer applies for a loan and, secondarily, in case the paper 
is offered for rediscount to a Federal Reserve bank, by the 
officers and directors of the Reserve bank.’”’ The following 
is the communication addressed to Governor Harding by 
Governor McKelvie: 


STATE OF NEBRASKA. 
Executive Office. 
Lincoin, September 12 1921. 
Hon. W.P.G. Harding, Governor of Federal Reserve Bank, Wsahingion, D.C. 

My Dear Sir —As the result of an inquiry that I have just concluded 
among Nebraska bankers, I am convinced that financial and business 
conditions are improving throughout this State, but I am also convinced 
that there is no need for credit relief for the farmers and cattlemen in this 
territory now, and it is regarding this situation that I address you. 

The simple fact is that the urgent demand for liquidation and the con- 
traction of credit during the past twelve months has imposed unusual and 
extraordinary hardships upon the farmers and cattlemen. In order that 
these demands could be met, the farmer has taken heavy losses in the sale 
of grain and live stock. It is true that bank deposits and reserves have 
improved during this period, but this improvement has been accomplished 
at the expense of interests that should have been protected and conserved. 

The question now is whether this policy of enforced liquidation is to be 
continued, or whether the farmer is going to be aided and encouraged in 
the successful conduct of his business through the extension of reasonable 
credit at a rate of interest that he can afford to pay. You will bear with 
me, I am sure, while I point out some of the tangible results of the system 
that has been invoked during the past twelve months. 

The losses that have been taken by cattlemen during this twelve months 
have represented actual financial ruin to many, and the permanence of the 
cattle breeding and feeding industry in this territory is actually menaced 
now. In addition to the ruinous losses that have been taken on stock that 
was properly fitted for market, there has been a very large disposition of 
partially finiahed stock, of breeding stock and of young stock that should 
never have gone to market at all. The injury to the cattle industry from 
this source will be felt for years to come? and something should be done to 
encourage this industry. As it is now, cattlemen are actually being forced 
out of business, in order that they may meet their obligations. Nor does 
this include merely the speculator or the one who used bad judgment in 
his operations. It includes the most substantial and forehanded breeders 
and feeders that we have in this section. 

The grain growers have been affected similarly. For instance—more 
than half of this year’s wheat crop has been marketed. The price has been 
around $1 00 per bushel, and while this would hardly remunerate the farimer 
for the cost of production, there has been no general complaint against the 
price. Now the terminal markets are congested and the farmers are being 
counselled by no less an authority than Hon. Herbert Hoover, Secretary 
of the Department of Commerce, to withhold shipments. This counsei, 
however good it may be, could not have been followed had it come even 
before the wheat crop was harvested, for a very large number of farmers 
were compelled to sell in order that they could meet pressing obligations. 
The danger that lurks in this situation is not that the farmer has sold at 
a price that was not entirely satisfactory, or that the terminal markets 
have been flooded, but that there is the strong probability of a higher price 
for wheat before another crop is grown, and should this condition obtain. 
it is quite apparent that the farmer is not the one who will receive the 
benefit. 

The corn crop in this territory is unusually large, and there is a very con- 
siderable percentage of last year’s corn crop stillon hand. The price ranges 
around 30c. per bushel at country elevators. This price is so far below 
the cost of production that the returns from this year’s crop will scarcely 
maintain the operations of the farmer, to say nothing of meeting the obliga- 
tions that he is now being pressed to pay. If this corn crop must be forced 
upon the market as the wheat crop has been, then the price will probably 
go still lower. ; 

Much of the corn crop will be fed to hogs. If prices continue at a fair 
level this will afford a source of very satisfactory relief. Some of it will be 
fed to cattle and this, too, will prove profitable if present prices prevail. 
but it will take time and credit encourangement to enable this, and I believe 
that the farming interests of this country have a right to look to the Federal! 
Reserve Bank system for this encouragement. 

I am not unmindful of the relief that is being offered now through certain 
private banking sources, as well as from the War Finance Corporation. 
These are good and the work that is being done by them should not in any 
sense be disparaged, but with the Federal Reserve banks holding 70% of 
the reserves, it seems apparent that here lies the medium through which 
additional credit may be afforded at a much more reasonable rate of interest 
than is now required. 

Especial consideration should be shown to the cattle interests, both to 
breeders and feeders. If this is done, it will also greatly aid the grain grow- 
ers, for it will afford a profitable outlet for a product that must otherwise 
be sold at a loss. 

Our last Legislature passed the Grain Warehouse Law, which provides 
for the taking of receipts for grain that is housed on the farm. I am won- 
dering if these receipts may not be used as the basis for credit to farmers in 
this State. 

I do not want to burden you with a further enumeration of these facts. 
though I may say that I have only touched the high spots. Nor would I 
have you believe for 2a moment that I would have the Federal Reserve 
Bank system encourage an extension of credit that would result in unwise 
Too much of that has been done already. But 
I would like to see the Federal] Reserve system operate as an agency for 
financial relief at a time when it is most urgently needed. May I be advised 
of anything that you think may be done to help us out? 

Very truly yours, 
(Signed) SAMUEL R. McKELVIE., Governor. 

Governor Harding’s answer follows: 

i September 15 1921. 

My Dear Sir —I acknowledge receipt of your letter of the 12th instant, 


and thank you for the information given regarding financial conditions in 
vour State. 
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The Federal Reserve Board has always stressed the importance of sus- 
taining the agriculturai and live stock interests of the country and its 
policies have always been shaped with a view of encouraging member banks 
to extend all reasonable accommodations to those engaged in these vital 
industries. I am sending you under separate cover a copy of the Federal 
Reserve Bulletin for August 1921, and would invite your attention to a 
letter which I addressed some time ago to Hon. Reed Smoot, United States 
Senator from Utah, which appears on the first and succeeding pages of that 
publication. 


The liquidation which has taken place, at least so far as this liquidation 
is reflected in the statements of the Federal Reserve banks, shows that 
the reduction in loans has been mainly in the large cities and in industrial 
centres. Federal Reserve banks are not permitted by law to make loans 
direct to individuals, firms or corporations and they can rediscount only 
paper which bears the endorsement of a member bank. Consequently, in 
order for a Federal Reserve bank to render financial assistance to those 
engaged in agriculture or the raising of live stock, it is necessary that the 
loans first be negotiated with member banks. Neither the Federal Reserve 
Bank nor the Federal Reserve Board has any control over the loan policy 
of any member bank. We cannot compel a member bank to make a loan 
which it does not desire to make nor can we restrain it from making a loan 
which is not forbidden by law. 


About one-third of the member banks in the Kansas City District have 
been very heavy borrowers during the past year, another one-third have 
been only moderate borrowers, while the remainder have not borrowed at 
all. It is possible that the Federal Reserve Bank may have called the 
attention of some of the larger borrowers to the advisability of reducing 
their discount lines at the Federal Reserve Bank, but in no case has the 
Federal Reserve Bank undertaken to say to a member bank just what 
particular loans it should call or ask be reduced. 


I was formerly in the banking business myself and know something of 
banking psychology. Banks as a rule do not like to admit to customers 
that they are short of loanable funds nor do they like to stir up enmity in 
declining to make loans or in asking for reductions. I know that in many 
cases they have found the Federal Reserve Bank or the Federal Reserve 
Board a convenient buffer and have stated to borrowers or would-be bor- 
rowers that they would like to grant extensions asked for or to make loans 
desired, but that the Federal Reserve would not permit it. Such a pro- 
cedure has a tendency to relieve the situation as far as the local bank is 
concerned, but it is not aitogether fair to the Federal Reserve System. The 
Federal Reserve Board has repeatedly issued public statements calling the 
attention of the banks of the country to the importance of granting adequate 
credits to farmers and cattle men, and while the Federal Reserve’ Board is 
not a central bank and can not discount any paper itself, it is assured by 
all Federal Reserve banks that they are ready to extend liberal accommo- 
dations to all member banks in the way of rediscounting eligible paper. 


The function of the Federal Reserve Board is to define eligible paper in 
accordance with the terms of Section 13 of the Federal Reserve Act, but the 
question of determining the goodness of paper offered for discount rests 
entirely with the directors of the Federal Reserve Bank. I am sending a 
copy of your letter to the Governor of the Federal Reserve Bank of Kansas 
City and have called his attention particularly to your statement that your 
last Legislature passed a grain warehouse law which provided for the 
taking of receipts for grain that is housed on the farm. You ask if those 
receipts may not be used as a basis for credit to farmers in Nebraska. 
The use of such receipts does not affect in any way the eligibility of paper 
offered for discount and while, the usual banking custom in making loans 
on warehouse receipts is to require that the receipt be issued by some 
warehouseman entirely independent of the borrower, the question of using 
farmers’ own receipts is one primarily for determination by the bank to which 
the farmer applies for a loan and secondarily, in case the paper is offered 
for rediscount to a Federal Reserve Bank, by the officers and directors of 
the Reserve Bank. 


You call attention to the desirability of aiding and encouraging the 
farmer in the successful conduct of his business through the extension of 
reasonable credit at a rate of interest that he acn afford to pay. The 
Governor of the Federal Reserve Bank of Kansas City will, I am sure, 
inform you that the Kansas City Bank is ready to discount good and 
eligible paper for member banks, but neither the Kansas City Bank nor the 
Federal Reserve Board can require any member bank to make a loan which 
it does not wish to make and neither the reserve oank, the Federal Reserve 
Board the Comptroller of the Currency has control over the rate of interest 
charged, provided it is not in excess of the maximum rate authorized by the 
laws of the State in which the lending bank is located . 


I understand that the laws of Nebraska authorize a maximum interest 
rate of 10% per annum. The progressive rate wihch prevailed for some 
months at the Federal Reserve Bank of Kansas City was abrogated last 
June and all rediscounts made by that bank are now at a flat rate of 6% 
per annum, regardless of the amount of accommodation extended to the 
borrowing member bank. I have before me a report of bills discounted for 
member banks by the Omaha Branch of the Federal Reserve Bank of 
Kansas City on Sept. 9 1921. This report shows that 111 notes, aggre- 
gating $1,031,835 09 were sdicounted for 21 member banks, by the Omaha 
Branch Bank on that date, all at the rate of 6% per annum. The report 
shows also the rate of interest charged the customers by the borrowing 
member banks. This report shows that in the case of 52 notes the borrow- 
ing banks charged their customers 10%, on 21 notes they charged 9%, on 
2 notes 844%, on 14 notes 8%, on 13 notes 74%, on 5 notes 7%, on 2 
notes 64% and on 2 notes 6%. 

Under an ideal operation of the Federal] Reserve System, it is not intended 
that a member bank should make a profit on its rediscount transactions 
with the Federal Reserve Bank. The object of the Federal Reserve 
System is to afford a ready discount market but member banks generally, 
especially in the West and South, seem to have an idea that they should 
make a profit on such transactions. In some states where the maximum 
legal rate of interest is 6% and the Federal Reserve rate is also 6%, no 
profit is possible, but in States where the laws permit of rates as high as 
10 and 12%, there is, of course, an opportunity for a very substantial 
profit. For example, where a bank in Nebraska is able to rediscount at the 
Federal Reserve Bank at 6% per annum paper which it has taken from its 
customer at 10%, the profit is 66 2-3%. If the paper is taken at 9%, the 
profit is 50%, or if at 8%, the profit is 33 1-3%. ; 

In sincerely hope that banks generally will recognize the fact that by 
charging lower rates of interest they would be building up their own com- 
munities and would in the long run reap greater profit themselves, than 
would be the case if they should continue to charge all the law allows or all 
the traffic will bear. 

The abrogation of the progressive rate has made it possible for banks 
in Nebraska to make a large percentage of profit on their rediscount trans- 
actions with the Federal Reserve Bank, but the daily statements made to 
the Board do not indicate that the Nebraska banks, as a rule, have shared 
this advantage with their borrowers. Is there any reason to believe 


that in case the discount rate at the Fed®ral Reserve Bank of Kansas City 


should be still further reduced the Nebraska banks would give their custom- 
ers lower rates than they do at present? 
Very truly yours, 
(Signed) W. P. G. HARDING, Governor. 
Hon. Samuel R. McKelvie, Governor of Nebraska, Lincoln, Nebraska. 








JOINT COMMISSION OF AGRICULTURAL INQUIRY 
ON NEED OF FURNISHING PERMANENT MA- 
CHINERY FOR FARMERS’ CREDITS. 


The statement is made by the Federal Reserve Board in 
its September ‘“‘Bulletin’”’ (first edition) that aside from the 
special exigencies which have given rise to the extension of 
the powers of the War Finance Corporation as a remedial 
device, there is a growing body of opinion to the effect that 
systematic provision should be made for more adequately 
meeting the normal long time credit needs of farmers for 
production and marketing purposes. According to the 
Board, the Chairman of the Joint Commission of Agri- 


cultural Inquiry, recently set up to study the agricultural 
situation and its needs, issued under date of Sept. 1 the 


following statement outlining the views entertained with 
respect to credit: 


There is immediate, imperative and conclusive necessity of setting up 
permanent machinery to furnish credit for farmers’ production and market- 
ing purposes, running from six months to three years, to fill the gap between 
short-time credit furnished by the national and State banking systems, 
and the long-time credit furnished by these systems, farm mortgage insti- 
tutions and the Federal Farm Loan System. 

This cred t must be of such character as to conform to the farmers’ turn- 
over and of sufficient flexibility to meet the varied requirements of different 
localities and different commodities. It must be extended for a time 
sufficient to enable payment to be made out of the earnings of the farm, 
without frequent renewals, which add to the expense of the borrower in 
fees and commissions. 

It is clear that machinery of sufficient scope can be established only by 
Federal legislation, such as brought about the establishment of the Federal 
Reserve System and the Federal Farm Loan System. This machinery 
once established should be self-sustaining; should not require Government 
support, except possibly for the initial capital required to put it into opera- 
tion. A system established by such machinery must be comprehensive 
enough to meet the requirements not only of the large farm borrower, but 
the small farm borrower with limited assets. 

There are two essentials of such a credit machine. The first essential] is 
an agency to deal directly with the farmers. These agencies should be 
sufficiently numerous to meet the requirements of every locality, of every 
commodity and of every farmer. Two agencies now exist which might be 
used as the point of contact of the system with the farm borrower. These 
agencies are the commercial State and national banks, and the farm loan 
associations as now established under the Farm Loan Act. A new agency 
might be created in the form of a co-operative credit association, built 
upon lines similar to the farm loan associations. 

The second essential is an agency which can convert a large number of 
small obligations of the farmers into short-time debentures, or other credit 
obligations, which can be sold to the investing public. In other words, it is 
necessary to have an agency through which the investing public can be 
reached. 

The character of both agencies is largely dependent upon whether it is 
proposed to have the debentures or securities absorbed by the deposit pool 
represented by the deposits of the National and State banks and the liquid 
assets of the country, or by the investment pool, representing the credit 
ordinarily invested in long-time securities. There is, in my judgment, no 
reason why both pools cannot be drawn upon for the proper credit require- 
ments of the farmer. 

In setting up the agency to deal directly with the farmer borrower, it is 
desirable to use the primary credit agencies already existing, and there 
would seem to be no reason why it should not be possible to use both the 
commercial banks, State and National, and the farm loan assoclations. 

In like manner, in order to set up the agency to distribute farm credits to 
the investing public, whether in the form of the original obligation or in the 
form of debentures or other securities, it may be possible to use both the 
Farm Loan banks and the Federal Reserve banks. 

The Joint Commission of Agricultural Inquiry has for some time been 
devoting itself to an intensive study, first, of the credit requirements of the 
farmer and second, of the relative merits of different methods of meeting 
these requirements. Its report will, in my judgment, recommend to Con- 
gress a definite concrete plan which will embody the most effective of these 
methods. 

Such a plan will complement the credit facilities now offered through the 
Farm Loan System and the Federal Reserve System and will give to the 
American farmer the most comprehensive and flexible credit system in the 
world. 


In printing the above the Board adds: 


The financing problem which has been depicted above and its varying 
importance in the several districts is reflected in the condition of the indi- 
vidual Federal Reserve banks. In no other item is it perhaps more striking 
than in the reserve ratios, indicating the reserve strength of the several 
banks. The diversity shown has been due to the fact that in some districts 
the usual seasonal liquidation which results from recurrent sales of farm 
products, realization of the proceeds, and application thereof to the pay- 
ment of bank loans has not been possible. It was therefore necessary that 
Federal Reserve banks in those districts where liquidation was slow and 
retarded should assist their members, tiding them over the period of strain 
by renewing and extending their accommodation. In other districts of the 
East and North the liquidation has been much more speedy and normal. 








REQUESTS FOR{PARTICIPATION IN CATTLE LOAN 
POOL. 


With reference to the responses which the creation of the 
live stock loan pool developed the Northwestern National 
Bank of Minneapolis in its review for September said: 


The flood of requests for participation in loans from the $50,000,000 
livestock loan pool, pouring in immeidately after the establishment of this 





fund, was a demonstration of its pressing need. Within the first week, 
hefore a settled office system could be established, applications poured in 





1306 


THE CHRONICLE 


[Vou. 1138. 








upon the executive committee, and loans were accepted for a sum amount- 
ing to 8% of the total amount of the pool. On Aug. 23, about $6.000,000 
had been lent or promised. ‘The amount of the pool is not sufficient to 
rehabilitate the industry, but it will relieve the pressure to some extent 
and give a better interplay of parts in our badly sprung credit organism. 
The enterprise has been a movement for the public good; it is supported 
financially by some of the largest banks in the United States, banks in the 
Twin Cities and Duluth representing the Ninth Reserve District. Head- 
quarters of the enterprise (The Stock Growers’ Finance Corporat ion, 
have been established in Chicago, and advisory committees have been 
named in States where such loans chiefly originate, for the purpose of 
effecting greater speed and safety in making advances. 

Loans will be made to stock growers only through local banks or cattle 
loan companies that are familiar with their credit standing. Except as 
specified below, these loans are made for sums not less than $5,000, on a 
basis not to exceed 75% of the value of the livestock (cattle or sheep), and 
must be accompanied by a detailed report of a competent inspector as to 
the animals offered for security. The one exception to this ruling as to 
the minimum amount of loans, is that advances made on cattle to be 
placed in feed lots will be accepted for amounts as low as $2,000. The 
maker's note (it may be well to be explicit), endorsed by the bank or loan 
company submitting it, should be accompanied by a certified copy of the 
original chattel mortgage securing it, a financial statement of the maker of 
the note, and an abstract of the chattel mortgage records showing that there 
are no conflicting mortgages on file. All loans must be eligible for redis- 
count with the Federal Reserve banks. Maturities are stipulated to be 
six months or less, but these will be extended or renewed for periods of 
six months, the entire period not to exceed thirty months from the date 
of the loan. State banks should not submit loans of a size exceeding 10% 
of their paid-in capital and surplus, though in some cases where the capital 
stock of a bank has not been sufficiently large, guarantees by officers, 
directors and stockholders will be accepted in lieu of the endorsement of the 
bank. Also, an application should be submitted to the advisory committee 
in the State where the loan originates, and as the personne] of these commit- 
tees may not have been brought to the attention of aJl our banker readers, 
we give them herewith for the States in our territory which are most con- 
cerned: South Dakota, W. Z. Sharp, Sioux Falls; G. F. Schneider, Rapid 
City; B. A. Cummins, Pierre. North Dakota, J. L. Bell, Bismarck; 
T. A. Tollefson, Dickinson; J. E. Phelan, Bowman. Minnesota, W. E. 
Briggs, Minneapolis; F. A. Leavitt, St. Paul; David Williams, Duluth. 
Montana, R. J. Covert, A. R. McDermott, W. E. Waldron, all of Billings. 
The first named of each committee is its chairman. T. A. Marlow of 
Helena, also acts in an advisory capacity. 

A great many loans on stock cattle for amounts below $5,000 have been 
submitted but have not been considered. The placing of the minimum 
at this amount has caused some adverse comment. The reason given is 
the need of extending the greatest possible relief in the shortest time, and 
the inability of the organization, which is being conducted as economically 
as possible, to care for the flood of small applications. The policy of re- 
lieving the pressure where the jam is greatest has been adopted. Many 
banks which have never before handled livestock loans are joining the 
movement to asist the livestock interests. It is said that the organization 
has already prevented many stock cattle needed for breeding purposes from 
going to market. 


In our issue of Aug. 13, page 682, we noted that Secretary 
of the Treasury Mellon was reported as stating that the 
cattle loan pool was brought into operation with a total 
subscription of $35,000,000. 








FEDERAL RESERVE BANKS OF NEW YORK AND 
BOSTON REDUCE DISCOUNT RATES TO 5%. 


The Federal Reserve Bank of New York announced on 
the 21st inst. the reduction from 5% to 5% of its rediscount 
rate on all classes of paper, effective Sept. 22, and its action 
was followed by the adoption of a similar course by the 
Federal Reserve Bank of Boston. The lowering of the lat- 
ter’s rate from 514% to 5% was announced on Sept. 22 and 
was made effective Sept. 23. In July (as was reported in 
our issue of July 23, page 349) both of these Reserve banks 
had lowered their rates from 6 to 544%. The announce- 
ment this week, made by Governor Strong of the Federal 
Reserve Bank of New York, follows: 


FEDERAL RESERVE BANK OF NEW YORK. 
[Circular No. 402, Sept. 21 1921, Superseding Circular No. 387, dated 
July 20 1921.) 


Rates of Discount. 
To all Member Banks in the Second Fedcral Reserve District 
You are advised that, effective from the opening of business on Thurs- 
day, Sept. 22 1921, until further notice and superseding all existing rates, 
this bank has established a rate of 5% for all rediscounts and advances. 
Very truly yours, 
BENJ. STRONG, Gorernor. 


Commenting on the reduction, the “Journal of Commerce” 
on Sept. 22 said: 


The reduction in rates announced yesterday constitutes the fourth cut 
made this year, the quick succession of reductions paralleling the year’s 
liquidating movement in commodity and securities markets and general 
relaxation in credit conditions. ‘The record of reductions made this year 
by the New York Federal Reserve Bank follows: In May, rate reduced 
from 7 to 64%; in June, from 6% to 6%, and in July, from 6 to 54%, 
which rate has prevailed up until yesterday in the New York District. 

It is unusual for official rates of rediscount to be lowered at the height of 
the crop moving season when demands on the money market are normally 
at their peak, and for this reason’ the announcement of Governor Strong of 
the New York Federal Reserve Bank came sooner than expected. The 
-jocal money market, however, bas been manifesting signs of unusual ease 
for this season, portending a reduction in rates. When the last cut in 
rates was ordered in July Washington dispatches quoted Federal Reserve 
Board officials as expressing the belief that no further cuts would be made 
until harvesting and cropmoving requirements on the money market had 
been satisfied. Judging from the early action of the New York Bank the 
credit situation is working out of the snarl in which it has been for the 
last two years much more rapidly than was at first anticipated. 





MEETING OF FEDERAL RESERVE BOARD AND 
ADVISORY COUNCIL—DISCUSSION OF 
DISCOUNT RATE. 


The Federal Reserve Board and the Federal Reserve Ad- 
visory Council held a meeting in Washington, extending 
over two days—Sept. 19 and 20—at which, it is said, the 
Federal Reserve rediscount rate was discussed in the light 
of changes in some localities, and the average gold reserve 
of more than 67% for all the Federal Reserve banks. In its 
issue of Sept. 21 the “Journal of Commerce” had the fol- 
lowing to say respecting the conference, in special advices 
from Washington: 


Although Governor Harding of the Board and other members of the 
conference refused to discuss the proceedings or divulge the character of 
the reports submitted to the meeting by bisiness representatives of the 
Federal Rezerve distiicts it was admitted that the subject of rediscount 
rates was thoroughly discussed at the meeting. Ali phases of the subject 
including the need of business for more favorable rediscount rates the im- 
provement in busine«s and financia] conditions to make such action possible 
are unders.ood to Fave been taken up for discussion. 

At the conclusion of the meeting to-day members of the Advisory Couacil 
immediately left the city to return to their |!omes and report to the board 
of directors of eacn of the Federal Reserve banks the sentiment of the con- 
ference on the vropesed reductions in rediscount rates. The attitude of the 
Federal Reserve Board on the question is understood to have been made 
clear at the conference and is regarded as not unfavorarle to further cuts 
in rediscount rates if the reserve position of each bank and business condi- 
tions in each of the districts warrant such a move. 

Action within the near future by those Federal Reserve banks maintaining 
a 6% level of rediscount rates as compared with the general level of 54% 
preva'ling in otner parts of the country is expected as the result of the joint 
conference of the Federal] Reserve Board anu the Feaera: Reserve Advisory 
Council. It is understood by the Federal Reserve Board that the redis- 
count question as discussed at the joint meeting here will be renewed for 


discussion pefore the board of directors of the varioue banks by the Ad- 
visory Council members. 


Strong Position in Chicago. 

In view of the expected reduction in tne genera) level of rediscount rates 
now prevailing attention has been centred uvon the Western Reserve banks 
and the Southern jnstitutious wnere the vrevailing level of rates averages 
6% as compared with the 5%% prevailing in other districts. Especially 
is the Chicago Reserve Bank being watched by reason of its unusually 
strong reserve pozition for taking the ead ia ordering another rete reduction. 


In its edition of the previous day the same paper said 
in part: 


The meeting begun to-day is considered especially important in view of 
persistent reports that another cut in rediscount rates is imminent. The 
Federal Reserve Board has deferred taking any action in the alteration of 
present taxes until it had an opportunity in the meeting begun to-day to 
receive latest reports on the trend of business conditions in all sections of 
the country. In view of the influence of the reports submitted at the 
quarterly meetings of the advisory council with the Federal Reserve 
Board some action to change present rates may be forthcoming. 

Federal Reserve banks in those districts where liquidation has been slow 
and retarded have been instructed by the Federal Reserve Board to assist 
mc.uber banks in tiding them over the period of credit strain due to crop 
movement by renewing and extending their accommodations. According 
to reports submitted by the Reserve banks in Eastern and Northern dis- 
tricts, the liquidation has been speedy and normal. The diversity in reserve 
ratios, it was said, has been due to the fact that in some districts the usual 
seasonal liquidation which results from recurrent sales of farm products, 
realization of the preceeds, and applications thereof to the payment of bank 
loans, has not been possible. 

The credit situation in the New York district is considered by officials as 
typical of the credit situation generally. The liquidation in that district 
has been about equal to that in all other districts combined. While the 
Federal Reserve System is considered to be in a strong position to meet 
requirements and while the machinery for distributing credit to the different 
sections of the country is even more perfect than before some complaint 
has been made of defects in the distribution of credit. 

Whatever these defects may have been according to the .tatements of the 
Federal Reserve Board they have not been due to any lessening in the 
number of banks accommodated during the season. The aggregate number 
of banks receiving rediscount credit is now greater than at any time inthe 
past. 

The possibilities of an imminent reduction in rediscount rates are con- 
sidered good for the reason that agricultura] credit requirements steadily 
are growing smaller as the present harvest is being completed. Credit 
supplies which have been used to finance the movement of crpos now must 
be diverted to business and industrial purposes and it is hoped that more 
favorable rediscount rates may be offered for the stimulation of business 
operations. 

However it is realized by the Federal Reserve Board that additional 
crop moving finances must be advanced before the agricultural credit 
problem is disposed of for the winter. According to the view of the Board 
“the effect of the demand for moving cotton tobacco and other late crops 
is yet to make itself felt. As the crop movement becomes more highly 
diversified the need for funds at the harvesting season tends to be comeless 
highly concentrated.”’ 








ADVANCES BY WAR FINANCE CORPORATION TO 


ASSIST IN MARKETING OF GRAIN. 

The War Finance Corporation announced on Sept. 22 
that it had agreed to make advances to a co-operative asso- 
ciation of grain growers operating in Minnesota and North 
and South Dakota, in an amount not to exceed $15,000,000. 
to assist them in the orderly marketing of their grain. 








NEW YORK STOCK EXCHANGE CALLS FOR WEEKLY 
INSTEAD OF DAILY STATEMENTS OF BORROWINGS 
The New York Stock Exchange has amended the resolu- 

tion made effective Sept. 1918, requiring members of the 
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Exchange to furnish a daily statement of the amount of 
money borrowed on time and on eall. Under a notice 
issued to members by Secretary Cox on Sept. 20, such 
statements will hereafter be required but once a week. The 
following is this week’s notice of the Exchange: 


NEW YORK STOCK EXCHANGE 


Committee on Business Conduct 
New York, Sept. 20 1921. 
To the Members:—Referring to circular of Sept. 7 1918, advising that the 
Committee on Business Conduct has been authorized by the Governing 
Committee to require from members of the Exchange or their firms daily 
statements of the amount of money borrowed on time and on call: 

I am instructed by the Committee on Business Conduct to advise you 
that beginning Wednesday, Sept. 21 1921, and until further notice, such 
statements will be required from members but once a week. 

Duplicate statements showing your position at the close of business each 
Wednesday should be delivered at this office at or before 12:00 o’clock 
noon of the following day in an envelope addressed to the Committee on 
Business Conduct, except that in the case of out-of-town members, such 
statements should be delivered at or before 12:00 o'clock noon Friday. 

A supply of the necessary blanks and envelopes can be had at this office, 
on request. 

Piease see that your firm name is put on both statements as well as on 
the outside of the envelope. 

Respectfully, 
, E. V. D. COX, Secretary. 


The adoption of the resolution, as we indicated in our issue 
of Sept. 7 1918, page 941, was in compliance with a request 
of Governor Strong of the Federal Reserve Bank of New 
York; Mr. Strong was also at that time Chairman of the 
Liberty Loan Committee, and in a letter to the then Presi- 
dent of the Exchange, H. G. 8. Noble, he stated that the 
request was one of a number of measures undertaken by the 
committee with the object of exercising, by mutual under- 
standing among institutions and firms of the city, such 
reasonable and necessary control of the employment of credit 





as would insure no interference with the financial operations 


of the Government in conducting the war. In our issue of 
Sept. 14 1918 (page 1047) we published the form on which 
the Exchange members were required to report daily state- 
ments of their borrowings. 








RESOURCES OF STATE BANKING INSTITUTIONS IN 
UNITED STATES. 


The compilation of figures of resources of State banking 
institutions, prepared by R. M. Sims, Secretary and Treas- 
urer of the National Association of Supervisors of State 
Banks, issued July 1921, shows the total resources of those 
institutions to be $29,412,657,030. Mr. Sims, who was for- 
merly Bank Commissioner of Louisiana, and is now Vice- 
President of the Hibernian Bank & Trust Company of New 
Orleans, points out that the report is made up from state- 
ments of different dates, but the latest obtainable (the 
laws are not uniform as to dates of call and in some States 
months are required to complete the reports), but it is 
reasonable to say it represents figures that may be fairly 
said to average as of March 1921, and comparison is made 
with the Comptroller’s statement of February 21 1921 coy- 
ering National banks. The resources of the latter at that 
date, Mr. Sims shows, were $20,307,651,000, the State bank 
resources thus exceeding by $9,105,006,030 those of the 
National banks. Mr. Sims’s compilation gives the deposits 
of the State banks as $23,780,750,818, as compared with 
$15,478,354,000 for the National banks. Several similar 
compilations for earlier periods, gotten up by Mr. Sims, 
were published by us last year—January 31 1920, page 421; 
July 17 1920, page 250, and October 30 1920, page 1707. Be-- 
low we give his latest statement; 
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AGGREGATE RESOURCES, ETC., OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL. COMPILED FROM STATEMENTS FURNISHED 


BY HEADS OF STATE BANKING DEPARTMENTS. 


BY R. N. SIMS. 


Date of No. of Undivided Capital, Surplus Loans and Bonds, Stocks, Total 
State— Report. Institu- Capital. Surplus. Profits. & Undto.Profsis. mss er Discounts. Securities, &c. Resources, 
tions. $ ba x $ $ $° $ 
a April18 1921 251 11,679,553 6103183 2,493,680 20,276,418 83,883,592 84,049,633 9,916,744 116,209,300 
a i April 28 1921 62 3,988,367 2,008,200 1,313,541 7,310,108 42,375,097 35,982,160 6,926,311 56,851,914 
Fe ome April 28 1921 405 16,125,125 6,411,275 2,794,411 25,330,811 105,544,874 114,568,043 11,791,371 160,626,283 
NS, Se PR April 28 1921 426 94,365,595 42,435,302 20,254,322 157,055,219 1,273,149,961 881,167,822 373,462,792 1,478,728,075 
Ns ook a ed oe ee April 28 1921 256 9,976,500 4,405,666 1,291,660 15,673,827 91,142,978 68,053,245 19,450,310 110,646,464 
Connecticut...............Mar.3]1 1921 153 12,506,000 24,431,843 10,481,157 47,419,000 580,284,716 285,226,121 307,254,494 643,839,773 
RR 2 Dec. 31 1920 39 5,502,800 5,117,096 2,550,335 13,170,231 67,967,813 27,562,209 32,730,822 84,269,189 
Ra es A April 2 1921 217 9,830,500 2,994,375 1,290,367 14,115,242 104,571,937 74,224,391 15,150,404 122,316,478 
RE tate AT Se SOE TI cig Dec. 15 1920 634 34,235,340 17,213,765 11,031,134 62,480,240 211,228,229 253 648 732 21 482 814 338,621,312 
EEF ES Ci eae April 28 1921 131 4,505,000 1,586,101 405,996 6,497 ,097 32,127,775 35,590,413 6,035,337 50,332,862 
TL Rl ET IRD Ta FR Mar. 31 1921 1,391 137,388,405 79,739,753 28,449,512 245,577,670 1,555,176,480 1,218,228,209 301,887,278 1,911,864,468 
aS SR SRE Dec. 29 1920 825 41,418,318 16,293,747 4,805,249 62,517,314 417,811,124 355,352,565 76,034,029 549,610,180 
err a 55,909,200 25,374,012 13,999,391 95,282,604 586,079,164 616,993,214 47 373,482 764,414,074 
TE Tree > Mar. 5 1921 1,106 28,907,400 14,955,119 4,647,082 48 509,602 266,781,225 241,857,066 21,334,316 335,508,880 
Ee = 4¢4 20,655,388 *15,695,181 —....... 36,350,569 176,386,184 152,990,634 30,888 ,368 231 ,262 ,633 
I So Fad Feb. 21 1921 236 22,163,245 11,269,460 4,123,541 37,556,246 248,517,994 230,359,993 35,979,785 341,129,962 
SSS aa Mar. 26 1921 98 5,089,400 9,922,806 7,378,772 22,390,978 227 ,680,892 84,818,878 158,066,206 258,883,655 
SS EE S April 28 1921 194 18,808,665 30,619,725 5,870,744 55,299,134 339,932,149 157,832,690 174,546,846 406,441,887 
Massachusetts.a____.._-_-- a 512 208,004,364 140,660,036 26,199,343 374,863,745 2,050,275,967 1,508,766,864 815,289,352 2,521,925,907 
SG, RE a a April 28 1921 567 60,229,235 40,696,896 14,144,148 115,070,279 791,081,917 379,273,796 457,182,397 1,003,789,400 
SO LE Feb. 21 1921 1,197 36 ,066 ,626 15,264,010 5,075,679 56,406,315 434,132,362 367,360,308 85,571,385 523,260,520 
EGE E Te April 28 1921 327 13,501,950 7,358,430 1,779,092 22,639,473 127,685,175 116,481,287 21,298,231 180,469,553 
RAG eA Feb. 21 1921 1,532 68,786,600 40,748,311 14,215,544 123,750,455 679,112,015 588,245,723 121,610,209 880,432 ,025 
SIE CRE April 28 1921 278 11,855,000 3,620,552 1,254,289 16,729,841 77,298,146 76,729,583 10,476,629 108,791 098 
A as Feb. 16 1921 1,009 26,403,700 8,347,620 5,612,722 40,364,042 241,808,202 28,348 ,009 9,924,039 297 607,241 
EET ARC ne April 28 1921 24 1,789,100 497,387 456,905 2,743,393 18,291,583 14,230,817 2,519,839 21,846,165 
New Hampshire__..._._._.._..Mar. 31 1921 70 830.000 *%14,007,483 § .......- 14,837,483 147,773,412 70,809 ,464 87,936,134 164,279,963 
i April 28 1921 181 34,779,700 38,114,760 13,302,472 86,196,933 775,117,581 302,477,395 490,753,672 891,304,344 
le ae April 28 1921 76 3,210,000 988,895 242,619 4,441,515 17,312,802 18,850,213 1,168,453 24,423 468 
a 1 576 212,734,200 *500,241,028 -...._-_. 712,975,228 6,321,844,883 2,541,899,738 3,453,990,432 7,580,172,282 
North Carolina............ April 28 1921 559 23,298,382 9,599,862 4,401,403 37,299,648 177,276,187 188,938,295 15,119,587 248 ,033 000 
North Dakota...........-- April 28 1921 677 11,468,000 _ RN eerie Tat 15,628,550 92,727,347 106,982,149 5,984,213 129,686 ,€93 
a ota! A a a May 4 1921 758 91,281,912 61,318,144 16,362,554 168,962,610 1,225,627,016 960,993,282 292,222,256 1,511,411,075 
ii EI a Feb. 21 1921 620 15,235,650 3,322,018 1,507,830 20,065,498 154,236,510 120,376,137 18,350,228 186 377,532 
Oe oS a a Feb. 28 1921 287 22,211,900 9,408,045 4,735,459 36,355,404 240,856,813 186,568,331 52,190,600 307,590,791 
Pennsyivania.____..._..__-- Mar. 29 1921 732 143,158,835 204,991,994 46,445,270 394,596,101 1,721,737,689 981,031,748 857,111,110 2,219,923,384 
i June 30 1920 48 9,050,025 12,686,393 9,592,813 31,329,232 297,117,858 150,653,020 144,209,350 336 523,747 
South Carolina__________-_- April 28 1921 382 17,964,230 7,834,509 3,414,146 29,212,886 106,753,578 129,863,883 11,303,559 164,751,862 
Sy Feb. 21 1921 566 13,186,700 4,348,886 2,675,483 20,221,069 142,812,596 143,727,392 3,779,556 180,569,232 
SES Fae April 28 1921 472 22,440,486 *12,889,806 -—__.._ __- 35,330,292 161,537,464 157 ,641,373 24,036,359 233,947,155 
; —s«(sé«C SN April 28 1921 1,032 49,928,800 *22,090,410 -..-__-- 72,019,210 250,524,428 249,520,663 22,060,317 359,791,355 
Saas oF hl 101 8,582,686 3,459,170 1,331,965 13,373,822 69,945,819 62,613,185 14,711,599 93,082,106 
Pin ae nage April28 1921 58 2,416,000 7,075,079 1,910,559 11,401,638 119,986,016 97 ,339,440 30,531,758 134,521,128 
arate 5 Ff 339 23,712,240 13,167,081 3,910,932 40,790,254 131,671,347 143,456,161 21,852,825 191,097,717 
EE TE ee April 28 1921 303 15,902,200 5,428,297 2,218,911 23,549,409 159,190,164 114,782,727 39,588,999 194,593,904 
Wess Wes... .o.onemscece April 28 1921 225 17,332,207 10,936,219 5,518,422 33,786,848 185,235,610 150,471,311 31,994,998 224,765,647 
i i RE ET Tia April28 1921 844 33,475,850 12,213,607 8,512,152 54,201,€09 428 ,533,683 350,339,459 83,010,474 506 ,249,630 
RAR SR Rae April 28 1921 109 3,018,000 1,264,906 843,122 5,126,028 22,604,443 21,856,800 1,738,045 29,881,594 





Totals (Average Date March 1921)___ 
Statement of Comptroller of Currency gives 
totals for all National Banks Feb. 21 


22,705 1,734,909,385 1,533,327,012 318,844,745 3,587,081,143 23,780,750,818 


15,449,134,595 8,877,828,333 29,412,657 ,029 


20,307 651,000 








RSE TU RE Reet er eae ge teed en 2,733,815,000 15,478,354,000 11,6£0,837,000 4,028,059,000 
Excess of State Banking Institutions_-___-. 14,562 a ee ee ee Yo eS 855,266,143 8,302,396,818 3,768,297,595 4,849,769,333 9,105,006,029 
Total State Banks, June 30 1920________ 21,923 1,595,243,703 1,450,494,206 295,274,641 3,341,012,552 23,950,838,611 15,334,616,394 8,235,427,676 29,191,455,648 
Totals National Banks June 30 1920____-_- See © ooo Na " ee _...-... 2,622,075,000 17,155,421,000 12,3296,900,000 4,498,771,000 22,196,737,000 


* Includes undivided profits. a Trust companies April 21 1921: other banks Oct. 30 1920. bSavings banks Dec. 31 1920; other banks Feb. 28 1921. 


Note.— We have discarded the cents, which will explain why the sum of the separate items does not in all cases exactiy correspond with the totals. 








JOHN SKELTON WILLIAMSIN CRITICISM ANEW OF 
ADMINISTRATION OF FEDERAL RESERVE SYSTEM. 
The criticisms made by former Comptroller of the Currency 


John Skelton Williams against the Administration of the Fed- 
eral Reserve system are reiterated in an article by Mr. W1- 


liams prepared for the Sept. 21 number of ‘““Commerce and | 


9? 


Finance.’’ Mr. Williams reviews his testimony last month be- 


fore the Joint Commission of Agricultural Inquiry and the 
allegations previously made by him in addresses to which we 
have referred from time to time. In his present article Mr. 
Williams ealls attention to official figures of the Comptroller 
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of the Currency which he claims support his contentions and 
says, “I appeal to the same record to furnish, if desired, 
further convincing proof of my charges against the Federal 
Reserve Board and some of the Federal Reserve banks that 
the resources of the system were distributed unequally and 
improvidently, so that great banks at the financial centres 
were lavishly supplied with money for use as they saw fit, 
while ‘country’ banks and their producing customers were 
cramped and erippled.”’ Mr. Williams challenges “the 
Federal Reserve Board or any member of the Board to 
deny specifically’? any of the charges which he makes, and 
declares himself prepared to point to the proof of them. 
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We reprint herewith his article from ‘‘Commerce and 
Finance.’’ 

To the Editor:—I thank you for the opportunity which your courteous 
invitation gives me to present to the country, through the columns of 
“Commerce & Finance,’’ this statement concerning the status of the con- 
troversy between the Federal Reserve Board and certain Federal Reserve 
banks on one side, and, I think I can say, the largest part of the public 
and myself on the other. The subject is of far-reaching importance to our 
whole nation, and the people are entitled to know the facts. 

Those—if there are any such—who suppose that I am trying to punish 
or injure anybody or to weaken or assail the Federal Reserve system, or 
to destroy anything, misunderstand me and the conditions grotesquely. 
I have always tried to make my position clear on this point. In my address 
at Washington in April, I said: 

“The theory, conception and purpose of the Federal Reserve system are 
as near perfection as the human mind can_ produce. , « Be BO 
machinery can operate successfully indefinitely without intelligent super- 
vision and direction.”’ 

My plain purpose has been to expose the errors that have been made in 
the administration and use of the system and to demonstrate the conse- 
quences of them that those errors may be avoided hereafter, the operations 
of the system perfected, and its great purposes fulfilled. 

The most important of these purposes is to assure equable and equitable 
distribution of the money supply of the country that it may be available 
where and when needed for actual production and legitimate commercial 
purposes, and not accumulated in places and for purposes where it is not 
needed for legitimate uses, oris misused either to extort inordinate gain 
from need or to promote speculation, destructive to some, and adding noth- 
ing to the country’s real growth and progress. 

Fortunately, the facts and statements from both sides are of public 
record now, and will be printed in the proceedings of the Joint Committee 
of Congress investigating—especially from the standpoint of Agriculture— 
the administration of the Federal Reserve system. 

The record shows that a year ago, in September, 1920, when agricultural 
sections were earnestly pleading for additional help, the National banks of 
the three big cities of New York, Chicago and St. Louis had received 
accommodations (nearly all from the Federal Reserve banks) through redis- 
counts and bills payable, to the extent of 24% of their total loans and dis- 
counts. 

At the same time the National banks known as the ‘country banks,” 
that is to say, the banks outside of the Reserve and Central Reserve cities, 
had received accommodations in the shape of rediscounts and bills payable 
for only 10% of the total loans and rediscounts of the ‘‘country banks’ had 
been granted accommodation for the same proportion of their total assets 
(excluding rediscounts) as the National banks in the three big cities, they 
would have received at least 

596 ,000 .000 
which was the total amount of all the “‘rediscounts and bills payable’’ 
which all the ‘‘country’’ National banks in the United States owed on 
Sept. 8 1920. 

If that additional amount of credit, $1,034,000,000, had been supplied 
to them up to that time, or during the ensuring twelve months, it is a fair 
assumption that our country might have been saved billions of the losses 
we have suffered, not only from shrinkage of values, but from the violent 
and sudden collapse, resulting in disturbance and disaster to producers, 
farmers and manufacturers without compensation and corresponding advan- 
tage to consumers. 

I will now submit certain official figures from the annual report of the 


Comptroller of the Currency, submitted to the Joint Committee of Congress 
by me on the 2nd and 3rd ultimo (page 222, Comptroller's report for 1920). 

Comparison of the loans and discounts and of money borrowed by redis- 
counts and bills payable on Sept. 8 1920, by the National banks of the three 


‘ 


cities of New York, Chicago and St. Louis, as compared with the ‘‘country” 
National banks; that is to say, all National banks outside of the Central 
Reserve and Reserve cities. 

Ratio 
money 
borrowed to 
total loans 


Accommodatian 

obtained by re- 
discounts and 
bills payable 


Total loans 
& discounts to 
all customers 

September 8 1920— (incl. rediscounts) 
New York, Chicago and St. 

$896 000,000 24. 2% 
596 ,000,000 10.2% 

These figures show that, although the ‘‘country’’ banks were carrying 
$2.158,000,000 more of “‘loans and discounts” than the National banks 
in the three big cities, yet the accommodation which they had been able to 
get from the Federal Reserve banks whose principal function is to extend 
aid in times of emergency and stress, was actually about $300,000,0C0 less 
than the accommodation granted to the National banks in the three big 
cities .* 

The official figures also prove that the accommodations obtained by the 
“‘country”"’ banks (nearly all of which were obtained from the Federal 
Reserve banks) in September, 1919, were $50,000,000 less than the accom- 
modations obtained by the National banks in the three big cities at the same 
time. 

By September, 1920, the 45 National banks in New York, Chicago and 
St. Louis were being accommodated (nearly all from Reserve banks) with 
$300 ,000,000 more than all the 7,673 ‘‘country’’ National banks throughout 
the United States. 

Comptroller of the Currency Crissinger’s official statements show that as 
late as April 28 1921, the Federal Reserve system was still actually lending 
to the 45 National banks in New York, Chicago and St. Louis (over 96% 
going to the banks in New York City and Chicago) on bills payable and re- 
discounts, in proportion to their total resources approximately twice as 
much as the system was lending at that time to all the ‘‘country’’ National 
banks, then aggregating 7,732. 

I appeal to the same record to furnish, if desired, further convincing 
proof of my charges aginst the Federal Reserve Board and some of the 
Federal Reserve banks, that the resources of the system were distributed 
unequably and improvidently, so that great banks at the financial centres 
were lavishly supplied with money for use as they saw fit, while ‘‘country’ 
banks and their producing customers were cramped and crippled. 

In my testimony before the Congressional Committee I showed that four 
or five large banks in New York City were borrowing at one time from the 
Federal Reserve Bank as much as four or five thousand banks, including 
both country banks and the larger banks in important western and southern 
cities, were borrowing from five Federal Reserve banks, embracing in their 
respective districts twenty-one great States. 

The Federal Reserve official bulletin of December, 1920, throws light 
upon the extent to which the Federal Reserve banks were accommodating 


Note*—wNearly all the money borrowed by all National banks was 
btained from the Federal Reserve banks, and in making this comparison, 
ari assuming that the proportion of their total borrowings obtained by 
he “country” banks from their Federal Reserve banks was the same as 
he »roportion of their total borrowings which the banks in the three big 
itie. got from their Federal Reserve banks. 
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the agricultural interests of the country in crop moving time in 1920. 
Page 1346 of the bulletin referred to shows that at the end of October, 1920’ 
the 12 Federal Reserve banks held of “‘discounted and of purchased paper’, 


SOE iis. cebbidbnebibiibabe ddlbduhdieeeebaane $3 .100,000,000 
of which the ‘‘purchased’’ paper was 299 .000 ,000 
nearly all ‘‘bankers’ acceptances”’ it is understood mainly New York City 
banks. But of the aggregate of $3,100,000,000, the total of ‘‘agricultural 
paper’ and of “‘livestock paper’’ held by all the twelve Federal Reserve 
a a $240,000,000 
which is less than 8% of the total accommodations granted by the Federal 
Reserve banks. 

The 8% of the total accommodations granted by the Reserve banks upon 
“agricultural and livestock paper’’ seems very small when we consider 
that the farmers now represent about 43% of our population and when the 
aggregate value of farm property, according to the last census, is about 
$77 000,000,000. 

From Ocotober 1919 to October 1920—between those particular dates— 
the twelve Federal Reserve Banks did increase the amount of their discounts 
and bills payable with the member banks. The total increase in the average 
amount of all discounted paper held by the Federal Reserve Banks in the 
12 months from October 1919 to October 1920, was $712,000,000 
But an analysis shows that 72% of this increase, or say 512,000,000 
was dispensed by the Federal Reserve Banks of New York, Chicago and 
Cleveland, while the tota] increase granted in that period by the Federal 
Reserve Banks to all member banks in nine other great districts, embracing 
over 90% of the total area of the continental United States was 
Nil oc a i ne et ae es elie le $200 ,000 ,000 
or 28% of the total increase; 72% of the increase being dispensed by Reserve 
banks in three districts covering less than 10% of the territory. 

The official figures also show that one time last year the Federal Reserve 
System was lending to four banking institutions in New York City an 
i $480,000 ,000 

The loans made to these four banks in New York City amounted to 
approximately twice as much as the maximum amount loaned at any time 
during the year 1920 on ‘“‘agricultural and livestock paper” by all twelve 
Federal Reserve Banks. 

And yet in the face of these facts we find officials of the Federal Reserve 
System giving the most solemn assurances that the resources of the System 
have been equitably and impartially distributed. 

In September and October 1920, farm organizations and cotton growers 
other business men and Senators and Congressmen held repeated conferences 
with the Federal Reserve Board and pointed out the disastrous conse- 
quences of their policies and urged a relaxation of the pressure which was 
being exerted. I besought my colleagues to listen to the arguments which 
were so forcefully presented to them, and to revise their policies before it 
should be too late. 

In a letter to the Governor of the Board of Oct. 18 1920, I said: 


The plans and policies which have aided in bringing about deflation in 
the great staple commodities should be at once taken up for consideration 
and revised as far as may necessary to meet present and changed con- 
ditions. If this is not done speedily, I am fearful as to the consequences 
which may ensue. 


Three days later, in a letter to the Secretary of the Treasury, who was 
also the Chairman of the Federal Reserve Board, I said: 

The strain upon the business fabric of the country is, in some respects, 
unparalleled, and I do feel that the time has come for the exercise of such 
salutary and constructive powers as may be at our command. ... . 

The situation . has become more aggravated of late, and unless 
relief Can be found, an increase in bank failures, I believe, will be inevitable. 
_ The revival of the War Finance Corporation would provide, in my 
judgment, a much needed steadying influence at this time. 


I continued to remonstrate against the Board’s unwise policies, both in 
Board meetings and in written communications. In a letter to the Gov- 
ernor of the Board, Jan. 17 1921, I said: 

It is entirely true that I wish to go on record. , I wish to be 
recorded definitely as having done my utmost to urge our Board to saving 
or palliative action and consideration for the troubles of the public and there- 
by at least free myself from the censure that will fall on us with crushing 
force if we omit any possible effort to mitigate present and rea] suffering 
or to avert disaster, although the consideration of personal exculpation is. 
of course, slight and negligible in comparison with my main purpose and 
hope, which are to obtain from the Board some prompt and effective action 
for relief. 

I now ask your attention to the manner in which the Federal Reserve 
Board responded to the earnest pleas for relief and a revision of their 
contraction policies, which were made to them in Septemher and October 
last. You will see that their answer was practically—more pressure— 
contraction—deflation. 

On Oct. 15 1920 the total amount of “‘biils discounted and paper pur- 
chased’’ by all 12 Federal Reserve banks amounted to $3 ,092 .000 ,000 
By Nov. 19 1920 this amount had been contracted by 145,000,000 
Leaving the total 2,947 ,000 ,000 
By Dec. 17 1920 the reduction as compared with Oct. 15 1920 

amounted to 
The Reserve system continuing to ca'linloans. By Jan. 21 

1921 the tota] amount of discounts and purchased paper 

which the Reserve banks had outstanding had been reduced 

as compared with Oct. 15 
By Feb. 18 1921 this contraction amounted to 
By March 18 1921 the Board's policies had caused a reduction 

in discounted and bought paper amounting to 
On Apri] 29 1921 the Board in reporting the complete ‘‘suc- 

cess’ of the policy of deflacion and contraction showed that 
the total amount of bilis discounted and paper purchased 
had been reduced to 


263 ,600 ,000 


443 ,000 ,600 
562 ,000 ,000 


746 ,000 ,000 


2,167,000 ,000 





Which was an actual] contraction since Oct. 15 1920 of__._._ $925,000,000 

During the 5144 months between Nov. 17 1920 and April 28 1921, whije 
the Reserve system was forcing member banks at ruinous costs to pay up 
or reduce their loans with the Reserve banks by the sum of $780,000,000, 
the withdrawals of deposits which the national banks ajone had to meet, 
in that particular period was $2,110,000,000, in addition to the shrinkage 
in deposits of $905 ,000,000 which had already occurred, during ‘‘deflation,”’ 
in the 1044 months from Jan. 1 1920 to Nov. 17, and the agricultural and 
business interests of the country, as a natura] consequence of such drastic 
and destructive pressure, had been dragged into the depths of the greatest 
depression this country has ever seen. 

The morning papers tell us that according to Government estimates 
about six million unemployed and hungry men and women are now walking 
the streets jooking for work. 

These may be ascribed as some of the results of the Federal Reserve 
Board's ‘‘successful’’ policies. 

On Jan. 1 1920 the total deposits of all national banks in the 

es ee Oe Oe 8. cccnemaeueneeneeree __..-$17,866,000,000 

At the time of the call April 28 1921 the total deposits of all 


national banks were 14,851 ,000,000 
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This shows the terriffic shrinkage in sixteen months of____ 
On Jan. 2 1920 the total amount of ‘‘rediscounted and pur- 
chased paper’’ held by the 12 Federal Reserve banks was_ 
On April 28 1921 the total amount of bil's discounted and 
purchased paper he!d by all the 12 Federal Reserve banks 
SUT Weiinnt lk Bee deditndins bs thatch BA ht, eee ee ee ee 8 
These figures prove that in the ‘‘defiation’’ period from 
Jan. 1 1920 to April 28 1921 the national banks of the 
United States were required to meet a withdrawal of de- 
posits amounting to the huge sum of 3,015,000 ,000 
The on'y means they had for meeting these huge withdrawa's without 
drawing down their reserves, was, first, by selling their Liberty bonds and 
other securities; second, by enforcing the payment and collection of loans: 
third, by borrowing money, practically the only source to look to being 
the Federal Reserve banks. 

It was the purpose and theory of the framers of the Federal Reserve Act 
that in such a crisis as that through which we have passed the Reserve 
banks should aid by extending the needed credits and prevent the s'aughter 
of Liberty bonds and other securities, and the who'esale ca!ling in of joans. 
But we find here that during this precise period, the 12 Federal Reserve 
banks instead of increasing accommodation to enable the banks to meet 
the enormous withdrawals of deposits without forcing borrowers to the 
wall, and without exacting the payment of loans, not only refused to grant 
the increased accommodations so obviously needed, but ca'‘led in their 
outstanding loans and discounts to the extent of____________ $638 600,000 
net, between Jan. 1 1920 and April 28 1921. These are cold historical 
facts which the Federa! Reserve Board cannot deny or shake. 

It should be noted that the withdrawals of deposits to which I have 
referred, of $3,015,000,600, applies only to the national banks. It is 
quite probable that the reduction in the deposits of State banks and trust 
companies amount to as much again, making the total probab!e reduction 
to deposits in the period named about six billion dollars; and while this 
huge reduction in deposits was straining the banks, the Federa] Reserve 
System instead of easing the situation by at least refraining from cal'ing in 
loans, actua'ly contracted its advances to both national and State banks 
and trust companies from $2,805,000,000 in January 1920 to $2,167,000,000 
in April 1921. 

I am tojd that a Member of Congress recently described the attitude of 
the Federal Reserve Board succinctly as follows: 

If you accuse the Board of having brought about this great debacle, the 
members deny that they are in any way responsible, but if you congratulate 
the Board on having knocked the bottom out of the markets and on having 


raised the gold ratio to a point that is in itself a National scandal, they one 
one a. take off their hats, bow solemnly and say: ‘‘We thank you. We 


3,015,000,000 


2,805 ,000 ,000 


2,167 .000,000 


In two speeches, one on April 15 1921 before the People’s Reconstruction 
League at Washington, and the other at Augusta, Ga., on July 14, before 
the Board of Commerce, I made public certain facts in regard to the methods 
and policies of the Federal Reserve Board and the operations of the Federal 
Reserve Banks, which resu'ted in the prompt introduction in both Houses 
of Congress of resolutions calling for an investigation of the Federa! Reserve 
Board. 

The Board then got busy. On the night of July 19 1921, the Board gave 
to the press a six-hundred word statement in which, in expressing their 
tender sympathy for the people in the crushing losses which had been 
sustained, following the carrying out of the policies of ‘‘deflation,’’ they 
said: 

The Federal Reserve Board and the Federal Reserve banks recognize 


the urgency for rendering all proper assistance to these important interests 
(cotton producers and dealers) during such abnormal times. 


and made the much belated announcement, that effective at once: 


The Federal Reserve banks, in addition to credits already extended, are 
able and stand ready to extend further credit for the purpose of harvesting 
and oo rata the coming crop in whatever amount may legitimately be 
required. 


Thereupon about July 31, rates on agricultural and commercial paper 
were reduced from 6 to 544% in four Federal Reserve districts including 
Boston, New York, Philadelphia and San Francisco. 

On July 29 1921 the President issued a statement from the White House 
regarding measures which had been taken for the relief of the financial and 
business situation in which he said: 


Perhaps the most important development has been the action taken by 
the Federal Reserve banks in reducing discount rates. This action is cal- 
culated to relieve the stagnaticn of business. 


July 26 had been set by the Joint Congressional Commission as the day 
for me to appear before them in connection with the criticisms which I 
had made against the Board's policies, in my Augusta, Ga., speech, but at 
the last moment and after I had arrived in Washington for the purpose of 
going before the Joint Committee, the hearing was adiourned for one 
week—as I am informed, at the urgent reauest of the Reserve Board. 
Commenting upon my invitation to attend and the adjournment for a 
week, the ‘‘Manufacturers Record” of Aug. 11 1921 said editorially: 

Instantly, we may say, following news that there would be a Con- 
—— investigation, the Board drew over its lion’s skin the mantle of 
a lamb. 

It would not be able to answer Mr. Williams on the date originally set 
for the hearing, it averred, but it could a week later. 

This significant fact stands out: Mr. Williams. reinforced by public 
opinion from all over the United States, had scored a tremendous victory 
ere he even took the witness stand. His Augusta speech had forced the 

ssue . 

Rather than meet it, the Board hurriedly and drastically reversed itself 
allalong the line. It (a) saw that rediscount rates were cut: (b) abandoned 
the system of graduated rates: (c) receded from drastic liquidation of farm 
products, urging the various Reserve banks to be liberal hereafter and not 
to sures on the market commodities for which only ruinous prices could be 
got. 

I could go into detail indefinitely with instances and incidents involving 
tens and hundreds of millions of dollar, all cumulative evidence of the truth 
of my accusations. It is not necessary,I think, to do this. I will content 
myself with the general statement that each of the specific instances hereto- 
fore cited by me in support of the charge of discrimination, harmful in the 
end to those in whose favor it was exercised, as well as to those who suffered 
more immediately by having it directed against them, is a demonstrated, 
incontestible fact, and that the records show it. 

It may be worth while, however, to include in this statement a brief 
summary of a few of the specific criticisms which I have made against the 
administration of the Federal Reserve System, the absolute correctness of 
which the official records prove. 

The records establish, among others, the following facts: 

1. While certain big banks were favored with huge loans at low interest 
rates, small country banks were charged extravagant and usurious rates— 
an instance being given of the exaction of an average of 45% interest from a 
small country bank for a two-weeks loan of $112,000 in Sept. 1920, the 
interest charged on part of that loan by a Federal Reserve Bank having 
been actually as high as 8714 % per annum. 

2. The Board, after seeing the hardships imposed by the so-called 
‘‘progressive”’ interest rate, voted down my resolution to limit interest to 








6% and also defeated another resolution which I offered to limit interest 
to 10%. 

3. The Federal Reserve Bank of New York made its biggest loans to 
institutions, some of whose executive officers were large borrowers, not 
only from their own banks, but from other banks which were also big 
borrowers of the Reserve System. I cited one case where the chief executive 
officer of a certain banking institution, a heavy debtor of the Reserve Bank, 
was borrowing for the benefit of himself and family, largely on speculative 
securities, millions of dollars, or more than his bank was lending to ail of 
its national bank correspondents throughout the country. In my annual 
report to Congress I have recommended that banks be prohibited from 
lending to their own active officers. 

4. The Reserve System loaned at times to big favored banks as much as 
$145,000,000 or more to one bank, while small banks in other parts of the 
country were being denied accommodation. Small banks in various parts 
of the country were also required, contrary to the spirit and provisions of 
the Federal Reserve Act, to put up a heavy margin as additional security 
for their discounted paper. The margin exacted amounting sometimes to 
from 50 to 200%. I directed attention to the case of one country bank 
which claims to have been compelled to suspend by its Reserve Bank. 
After paying exorbitant interest rates as long as it could, and after it had 
been stripped of its assets by the Reserve Bank’s demand for ‘excess 
security,’’ the bank was forced to close and is now demanding that the 
Federal Reserve System pay its depositors in full. ‘The official records also 
contain instances of two other national banks in another reserve district 
closed by the high-handed action. as I was reliably informed, of a certain 
Reserve Bank official. 


5. Not only were the funds of the Federal Reserve System extensively 
loaned to banks whose executive officers and directors were big borrowers, 
but the records show that one of the banks borrowing most heavily from its 
Reserve Bank was lending last autumn to a certain large borrower who at 
that very time, was also a director of the Federal Reserve Bank of New 
York over five million dollars (including a dummy loan of over $3,000,000, 
—mostly on highly speculative securities, while farmers and the ‘‘country”’ 
banks were even then begging for relief and enduring ruinous losses because 
of the credit restrictions of the Reserve System. 

6. The official figures show that in September 1920 the Reserve System 
was actually lending to the 45 national banks in the three big cities of 
New York, Chicago and St. Louis about three hundred million dollars 
more than the System was lending at the same time to the 7 ,673 ‘‘country”’ 
banks in all the 48 States of the Union. 

7. At the beginning of August 1920 national banks in New York City 
which were borrowing heavily from the Federal Reserve Bank were lending 
for correspondents on so-cailed Wall Street loans, largely for stock specu- 
lations, over $500,000,000 coaxed thither largely by the high rates specu- 
lators would pay. 

8. In addition to the money the New York national banks, members of 
the Reserve System, exclusive of the State banks and trust companies, 
were lending on cal! for their correspondents and customers, they also had 
on deposit to the credit of their correspondent banks in all parts of the coun- 
try approximately $900,000,000 more, although the total sum which the 
New York national banks were lending to all other banks throughout the 
country was considerably less than one-fourth of that sum. 

9. The Federal Reserve Bank of New York in the summer of 1920 loaned 
at 6% or less to a member bank, which about the same time loaned a cus- 
tomer, the head of a large manufacturing company, on his personal note, 
well secured by the stock of his company, severa] hundred thousand dollars 
for which accommodation the member bank exacted in interest and commis- 
sion the equivaient of about 200% per annum on the net amount loaned 
by it. The joans were paid within six months. 

10. Contraction policies of the Reserve Board have been largely respon- 
sible for the forced sales of Liberty bonds and Victory notes and the en- 
suing depreciation in their market value. The shrinkage in value of these 
securities since the Board put into effect its deflation policies is estimated 
at more than a thousand million dollars and has caused ruinous losses to 
many of the twenty million patriotic men, women and chi dren who sub- 
scribed to the bonds upon the understanding that they would be an accep- 
table collateral at banks for loans at low interest rates. 

11. In November 1915 a deliberate effort was made by certain members 
of the Federal Reserve Board to close up or remove the Federal Reserve 
banks in three or four important districts, but the execution of this scheme 
was prevented by the prompt action of President Wilson, Secretary Mc- 
Adoo and the Department of Justice. 

12. About Jan. 1 1920 the New York Reserve Bank was lending an 
amount equal to nearly six times its own capital—that is, six times the capital 
of the Reserve Bank of New York—to one member institution. This one 
borrower was thus getting nealry twice as much from the Reserve System 
as the aggregate amount of loans and discounts which the Federal Reserve 
Bank of Dallas at that time was lending to all of its member banks in that 
great district including Texas and parts of Louisiana, Oklahoma, New 
Mexico and Arizona. 

The newspapers say that Governor Strong of the Reserve Bank of New 
York tried, before the Congressional Committee, to explain the loan of 
$130,000,000 to this institution on the ground that the borrower held 
$112,000,000 Government securities, but this excuse won’t de, for in my 
letter to the Governor of the Federal Reserve Board of Jan. 28 1920 I 
pointed out that accord’ng to bank’s own sworn report, the total amount 
of Liberty bonds and United States certificates owned by that institution 
was less than $26,000,000. 

The loans to a bank’s officers are sometimes made at reduced or ‘‘family”’ 
interest rates, carried indefinitely and not ‘‘called,’’ while other borrowers 
engaged in legitimate and productive business are required to make per- 
emptory payments regardless of the sacrifice and sometimes the ruin, which 
the compliance with the bank demands may involve. pre 

If the officers of the Federal Reserve Bank of New York granted these 
huge accommodations knowing the use to which certain of these institutions 
were putting the funds under their command, their officers were culpable 
for aiding and abetting in a misuse of Federal Reserve meney. If they 
made these enormous and exceptional loans without being informed as to 
the use which was being made of the money, and without an independent 
examination of the borrower, after the repeated warnings which the Comp- 
troller of the Currency had given to the Federal Reserve Board that such 
an examination ought to be made, they are guilty of gross negligence. ‘There 
is no escape from these conclusions. Wire wo Borer o brw 

The records also show, I believe, most indisputably, that the Federal 
Reserve Bank of New York has been and is being run on an extravagant 
basis. The newspapers recently reported plans submitted to the New York 
Reserve Bank for the construction of a new and sumptuous bank building, 
estimated to cost $16,000,000—probably more than the total cost of the 
White House at Washington, the Treasury Building and a half a dozen of 
our State Capitols. As an indication of the extravagance with which the 

Federal Reserve Bank of New York is being run, I showed that the salaries 
paid to its “‘officers’’ alone, exclusive of other employees, were increased 
from $93,000 in 1916 to over $400,000 in 1920. ‘The salary roll of the New, 
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York Reserve Bank from 1919 to 1920 actually increased $773 ,000, despite 
the ‘‘deflation’’ in business. 

It appears that the salaries paid by the New York Reserve Bank to two 
dozen of its “‘officers’’ (including its high priced ‘‘publicity”’ officers) aggre- 
gate about $400,000 or more than the aggregate salaries paid by the Govern- 
ment to fifty-two United States Senators from ali the States east of the 
Mississippi River. I have been toid that a iarge majority of these “officers”’ 
never got over $1.500 to $2,000 until they came to the Reserve Bank, and 
their salaries have been raised rapidly from 100 to 500% out of the public 
moneys. 

T’o make a further comparison, the aggregate salaries now being paid to 
twelve, or say one-half of these two dozen officials, excced the total salaries 
of the President of the United States, the Vice-President of the United States 
the Chief Justice of the Supreme Court, all ten members of the Cabinet 
and seven United States Senators—all combined. 

Governor Strong, who appeared before the Congressional C Sommittee 
as an expositor of the policies followed by the Federal Reserve Board and 
the New York Bank during 1920, was abroad nearly the whole of that fateful 
year. He left in Mar. or April, 1920, and did not return until January, 
192!. 
period must, therefore, be second-hand as he could have bad no personal 
knowledge of the practices followed. ; Fs 

ife promised the Congressional Committee nevertheless to “dispose o 
the charges finally and conclusively’’ and I am content to have a discerning 
public decide how far he has succeeded in reconciling the clearly established 
facts with a sound, impartial and sagacious policy. 

In connection with the mismanagement of certain banking institutions, 
and the operations of their officers, which it became my duty as Comptroller 
of the Currency and member of the Federal Reserve Board to criticize and 
endeavor to correct, I beg leave to quote here the following extract from my 
recent address at Augusta, Ga.: 

I have no hesitation in telling you that as far as I am able to see the 
decent and conservative banking element in New York City, as everywhere 
else regards just as I do, awd as I know you do, the operations and methods 
of certain big speculators, all the more dangerous because of the prestige 
given them by their official positions, who have made playthings of the funds 
of other people, and the performances of accidents, and sons of somebody 
who have used the wealth and power entrusted to them to defy the moralities 
and decencies. When the stockholders understand how their confidence 
has been abused, there will be radical changes in the personnel of some of 
our big banking institutions. 

The record has been made and I stand upon it. My object in pointing 
out the serious errors and mistakes for which the present Administration 
is, in my opinion, responsible has been to prevent their recurrence, for no 
one can believe more earnestly than I do in the value of the Federa! Reserve 
System if it is managed in the interest of all the people all the time. 

As to the past, the big and general fact is that the System failed to 
function as it should have done and could have done with proper guidance 
at a critical time, and this failure—not of the System but of its adminis- 
tration—I believe, has caused fearful losses and great suffering. Sey 

When I was before the Joint Congressional Committee a month ago 
Representative Ogden Mills of New York, a member of the Commission, 
asked me about certain facts in connection with one of my charges, but as 
s00n as he found that a reply would incriminate certain persons, he shouted, 
‘I withdraw the question.’’ Some one in the audience called out, ‘‘What 
about the public?’’ But the question was not permitted to be answered. 

Let me say in conclusion that I challenge the Federal Reserve Board 
or any member of the Board to deny specifically any one of these charges 
and to support such denial. Iam prepared to point to the proof of them. 

I also submitted to the Joint Congressional Committee certain construc- 
tive suggestions for legislation which I believe would be distinctiy helpful 
to the country if favorably acted on by Congress, but I will not encroach 
further upon your space to take up that subject at this time. 

JOHN SKELTON WILLIAMS. 

Richmond, Va. , 


GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
IN ANSWER TO CRITICISMS. 

In answer to the eriticisms which have been directed 
aainst the Federal Reserve System, W. P. G. Harding, 
Governor of the Federal Reserve Board, undertook in an 
«dress at the ‘‘Made-in-Carolinas’’ Exposition at Char- 
lotte, N. C., on Thursday (Sept. 22) to explain ‘‘The Federal 
Reserve System—What It Is and What It Is Not.’ Par- 
ticular attention to the question of loans by member banks 
is given by Governor Harding, this having been one of the 
chief issues involved in the controversy between former 
Comptroller of the Currency John Skelton Williams and the 
Reserve Board. It happens that Mr. Williams has this 
week renewed his allegations of discrimination, and what 
he has to say also appears in the current issue of our paper 
—in the article immediately above. Governor Harding 
in his speech this week declared that “there is nothing in the 
Federal Reserve Act which gives either the Federal Reserve 
Board or a Federal Reserve Bank any control over the loan 
policy of any member banks.’”’ He added that ‘‘a Federal 
Reserve bank cannot compel a member bank to make a 
loan which it does not desire to make, nor restrain it from 
making a loan which it wishes to make, even though it is 
forbidden by law.’’ He further undertakes to explain that 
“‘a Federal Reserve bank cannot lend directly to the cus- 
tomers of a member bank, nor does it, in fact, take the 
initiative in making loans to a member bank for the purpose 
of enabling the member bank to distribute the funds so ad- 
vanced to its customers. The Federal Reserve Bank lends 
to the member bank against transactions already made, 
for the purpose of enabling the member bank to restore its 
reserve to the legal requirement after the reserve has been 
impaired or is about to be impaired because. of increased 
loans and deposits.’’ In stating that the Federal Reserve 
Board does not appear to be authorized by law to pass upon 
the paper which is offered for discount to Federal Reserve 
banks, Governor Harding says in part: 
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This is a function which must be exercised by the directors of the Federal 
Reserve banks or their duly authorized officers or agents. It [the 
law] provides that a Federal Reserve bank must extend to each member 
bank such discounts and accommodations as may be “‘safely and reasonably 
made.” This means that the directors of a Federal Reserve bank and the 
officers appointed by them must exercise their best judgment in granting 
discount accommodations. They must assure themselves that the dis- 
counts are such as can be safely made, and reasonably made, with due re- 
gard to the possible requirements of other member banks which may ask 
for accommodations later on. 

This discretion is not vested in the Federal Reserve Board, and the 
reason for this is probably twofold. First, the Federal Reserve System is 
not a central bank. It is aregional system comprising twelve banks. 
Congress did not intend that there should be a centralized control of credits. 
Second, in a country embracing so vast an area as the United States it 
would be a very difficult task, if not an impossibility, for a central board to 
pass intelligently upon the security of the paper offered for discount , which 
must necessarily come from all sections of the country. 

Governor Harding also in the course of his address made 
the statement that “one of the purposes of the Federal 
Reserve Act was to provide an elastic currency.’ United 
States notes, or legal tenders, he pointed out, are required 
by law to remain at a fixed amount, $346,681,016. He 
further stated: ‘‘National bank notes are secured by Gov- 
ernment bonds and these notes do not have the qualities 
of elastic currency. Their volume has never depended 
upon the actual need for currency so much as upon the price 
of Government bonds which have the circulation privilege, 
and there has been only a moderate change in the volume 
of national bank notes outstanding for several years past. 
Federal Reserve notes, on the contrary, are distinctly 
elastic. As an evidence of the elastic quality of 
Federal Reserve notes may be cited the fact that on April 1 
1917 the total outstanding was $357 ,239,000; on Aug. 1 1919 
the total outstanding had increased to $2,506,820,000, 
and . . . the maximum amount ever in circulation, 
$3 ,404,000,000, was reached on Dec. 23 1920.” Explain- 
ing that the Federal Reserve notes are not legal tender, 
nor do they count as reserve money for member banks, 
Governor Harding continued: 

They are issued only as a need for them develops and as they become 
redundant in any locality they are returned for credit or for redemption 
to the Federal Reserve Bank or to the Treasury at Washington. Thus, 
there cannot be at any time more Federal Reserve notes in circulation than 
the needs of the country at the prevailing level of prices and wages require, 
and as the demand abates the volume of notes outstanding will be corre- 
spondingly reduced through redemption. 

Governor Harding argues that ‘‘as long as Federal Re- 
serve notes are redeemable in gold and the required reserves 
are maintained, it is difficult to see how there can be any 
inflation of the currency growing out of the issue of Federal 
Reserve notes.”’ He observes that ‘‘the currency inflation 
which now exists in other countries, and which existed in 
this country during and after the Civil War, is due, first, 
to the suspension of gold payments; second, to an unbalanced 
budget—that is, insufficient revenues to enable the Govern- 
ment to pay its current expenses; and, third, to the use of 
irredeemable paper currency either by the Government 
direct or by a central bank against Government securities, 
and the forcing of such notes into circulation in payment 
of Government obligations and private indebtedness.”’ 

Reverting to present conditions and future prospects, 
Mr. Harding states that “the banking situation has greatly 
improved, and with respect to it the gloomy forebodings 
of last winter are no longer justified and can be dismissed. 
The process of readjustment has not yet been completed, 
but evidences are multiplying that the corner has been turned 
and that we have passed the most acute stage of the readjust- 


ment period.’’ In full Governor Harding’s address follows: 

Nearly seven years have elapsed since the establishment of the Federal 
Reserve banks and yet there is still a surprising lack of knowledge of what 
they really are and of what their proper functions are, not only on the part 
of the public but among bankers as well. Much has been said and written 
regarding them, which is calculated to create entirely wrong impressions 
and while it is impossible, in the brief space of time which can properly be 
allotted to a public address, to enter into an elaborate discussion of the 
subject, I shall endeavor this afternoon to describe concisely the character 
and some of the distinctive functions of the Federal Reserve banks and of 
the Federal Reserve system. 

The Federal Reserve Act, which is responsible for the existence of the 
Federal Reserve Board and the Federal Reserve banks, was approved on 
Dec. 23 1913, and has, at various times since, been amended by Congress. 
The amendments, for the most part, have been the result of suggestions 
made by the Federal Reserve Board and were designed to render the Act 
more effective. 

The general purposes of the Act are outlined in its caption or short title, 
which is as follows: : 

‘“*An Act To Provide for the establishment of Federal Reserve banks, 
to furnish an elastic currency, to afford means of rediscounting commercial 


paper, to establish a more effective supervision of banking in the United 
States, and for other purposes.”’ 


The need for a more efficient banking system in the United States had 
been felt for many years. Ever since the year 1890 the subject was one 
which was discussed frequently at bankers’ conventions and at gatherings 
of commercial bodies, but the event which gave great impetus to the move- 
ment for banking reform along constructive tines was the panic of 1907. 
The following year Congress created a Monetary Commission, which, 
after a long and thorough study of the banking systems of the world sub- 
mitted an exhaustive report. During the years 1911 and 1912 a committee 








Supt. 24 1921.] 


THE CHRONICLE 





1311 








of the House of Representatives, commonly known as the “Pujo Commit- 
tee,”’ investigated banking methods in this country and submitted a report. 

With this wealth of information in hand, Congress early in the year 
1913 took up the matter of banking reform in earnest and the Federal 
Reserve Act was put upon the statute books before the close of the year. 

This Act is universally admitted to be a great constructive piece of 
legislation and is applauded both by friends and critics of the Federal 
Reserve system, by those who understand the Act as well as those who 
do not. It is because so many have no real conception of the purposes 
or meaning of the Act that there has been so much criticism of its admin- 
istration. 

The Federal Reserve Act did not establish a central bank. On the con- 
trary, it made possible the establishment of as many as twelve Federal 
Reserve banks, each almost wholly independent of the others in operation, 
aS Well as in local policies. From a legal standpoint these banks are private 
corporations, organized under a special act of Congress, namely, the Federal 
Reserve Act. They are not in the strict sense of the word Government 
banks, but are only quasi-Governmental institutions, in that they are 
under the general supervision of the Federal Reserve Board and have on 
their boards of directors three men, representing the Government, who 
are appointed by the Federal Reserve Board. 

Each bank has nine directors and the other six are chosen by the member 
banks, which are the sole stockholders of the Federal Reserve Bank. The 
law does not permit the Federal Reserve banks to compete for business 
each other or with the National banks, State banks and trust companies of 
the country. They are not allowed to receive deposits from the public 
and can accept deposits only from their member banks, from the United 
States Government and, solely for the purposes of exchange or collection, 
from non-member banks or trust companies. They are not allowed to 
make loans or advances direct to the public, but can lend only to the United 
States, to their member banks and, subject to certain conditions, for periods 
not exceeding six months, in anticipation of the collection of taxes or the 
receipt of assured revenues, to States, Counties, municipalities and other 
political subdivisions in the United States. 

In lending to their member banks Federal Reserve banks are not permitted 
by law to use the same discretion that is allowed National banks, State 
banks and trust companies, but they must observe the limitations prescribed 
by law as to the character and maturity of the notes offered them by 
member banks for discount. Except as to notes, drafts and bills, drawn 
or issued for agricultural purposes or based on live stock, which a Federal 
Reserve bank may discount for a member bank if the maturity does not 
' exceed six months, a Federal Reserve bank cannot discount any paper which 
has longer than three months to run, exclusive of days of grace. 

The law puts a limitation also upon the character of a note which a 
Federal Reserve Bank may discount fora member bank. A Federal Reserve 
bank may make advances to its member banks on their promissory notes, 
for a period not exceeding fifteen days, provided, such promissory notes 
are secured by the deposit or pledge of bonds or notes of the United States, 
or by notes, drafts and bills of exchange or bankers’ acceptances which are 
themselves eligible for rediscount or purchase by a Federal Reserve Bank. 
To be technically eligible for rediscount a note must be endorsed by a mem- 
ber bank, its maturity must be within the time limit prescribed by law and 
it must have beeen issued or drawn for agricultural, industrial or commercial 
purposes, and it must also be shown that the proceeds of the note have been 
used or are to be used for such purposes. 

Federal Reserve Banks are forbidden by law from discounting notes, 
drafts or bills, covering merely investments, or issued or drawn for the 
purpose of carrying or trading in stocks, bonds or other investment securi- 
ties, except bonds and notes of the Government of the United States. 

The Federal Reserve Act, as amended, has changed both the amount, 
and character of the reserves which all national banks and state member 
banks must carry against their deposit liabilities. For a long period of years 
it has been the practice of American banks to carry as a reserve in cash 
and on deposit with other banks, a certain proportion of their deposits 
Before the passage of the Federal Reserve Act, the national banks in the 
‘three central reserve cities were required to keep in their own vaults as 
reserve in gold or lawful money an amount equal to 25% of their net deposit 
and in other cities and towns they were required to keep a part of their 
required reserves in cash in their own vaults and a part on deposit with 
other banks. ‘The laws regarding the reserves of State banks varied in the 
different States. Under the Federal Reserve Act the percentage of reserve 
required has been substantially reduced, and as amended, no national 
bank and no State member bank is required to keep any definite amount of 
cash in its own vaults and whatever amount of cash Is kept on hand bythe 
member banks, as deemed necessary by the judgment and experience of, 
their officers, does not count as part of the banks’ lawful reserve. 

The entire legal reserves of all member banks must be kept on deposit 
with the Federal Reserve Banks. As a consequence, the cash resources of 
the Federal Reserve Banks are necessarily very large and their holdings of 
gold, in particular, constitute a very large proportion of all the goldin 
the country. The gold held by the Federal Reserve Banks is equal sub- 
stantially to all the gold that might have been held by all the banks through- 
out the country if there had been no Federal Reserve Banks established. 

As the Federal Reserve Banks are made the sole custodians of the legal 
reserves of all member banks, the object of Congress in throwing safe guards 
and limitations around their loan transactions is evident. It is necessary 
that Federal Reserve Banks should keep themeslives in a “‘liquid’’ position 
that is, their bills discounted must be of short maturity and should be 
readily collectible. The strength of the entire banking system of the 
United States is directly related to the strength of the Federal Reserve 
Banks. If a Federal Reserve Bank should find itself in a weak, over- 
extended or unsafe position, all its member banks would be directly affected. 

While Congress has placed upon the Federal Reserve Board the respon- 
sibility of defining eligible paper, within the meaing of the Federal Reserve 
Act, it has entrusted the management of the Federal Reserve Banks, under 
‘the general supervision of the Federal Reserve Board, to their own directors. 
Each Federal Reserve Bank has power to appoint by its board of directors, 
such officers and employees as are not otherwise provided for in the Federal 
Reserve Act and to define their duties, to prescribe by-laws, not inconsistent 
with the law, regulating the manner in which its general business may be 
conducted, and to exercise, by its board of directors, or duly authorized 
officers or agents, all powers specifically granted by law and such incidental 
powers as may be necessary to carry on the business of banking within the 
limitations prescribed by law. 

Each Federal Reserve Bank is conducted under the supervision and con 
trol of its board of directors, who are charged by law to perform the duties 
usually appertaining to the office of directors of bank.ng associations and 
to administer the affairs of the bank fairly and impartially and without dis- 
-crimination in favor of or against any member bank or banks and, subject 
to the provisions of law and the orders of the Federal Reserve Board, to 
extend to each member bank such discounts, advancements and accommo- 
dations as may be safely and reasonably made with due regard for the claims 
and demands of other member banks. 


— 


This is a function which must be exercised by the directors of the Federal 
Reserve Bank or by their duly authorized officers or agents. While the 
law does not prescribe any fixed limit as to the amount of loans that a Fed- 
eral Reserve Bank may make to a member bank, it does require that due 
regard must be given to the claims and demands of other member banks, 
that is, to their possible needs for credit accommodation. It also provides 
that a Federal Reserve Bank must extend to each member bank such dis- 
counts and accommodations as may be “safely and reasonably made.” 
This means that the directors of a Federal Reserve Bank and the officers 
appointed by them must exercise their best judgment in granting discount 
accommodations. They must assure themselves that the discounts are 
such as can be safely made, and reasonably made, with due regard to the 
possible requirements of other member banks which may ask for accommo- 
dations later on. Se | 

This discretion is not vested in the Federal Reserve Board and the reason 
for this is probably two-fold. First: the Federal Reserve system is not a 
central bank. It is a regional system comprising twelve banks. Congress 
did not intend that there should be a centralized control of credits. Second: 
In a country embracing so vast an area as the United States, it would be a 
very difficult task, if not an impossibility, for a central Board to pass 
intelligently upon the security of the paper offered for discount, which must 
necessarily come from all sections of the country. 

I have already called your attention to the fact that Federal Reserve 
banks are not permitted by law to make loans direct to individuals, firms 
or corporations, and that they can only rediscount paper which bears the 
endorsement of a member bank. It is evident, therefore, that in order 
for a Federal Reserve Bank to render financial assistance to those engaged 
in commerce or industry, in agriculture or in the ralsing of live stock, the 
loans must first be negotiated with member banks. There are many loans, 
however, which member banks may legally and properly make which can 
not be rediscounted with Federal Reserve banks for the reason that the law 
does not admit of the classification of such paper as eligible. A Federal 
Reserve Bank, therefore, can not discount any paper, however good it 
may be, which is not technically eligible under the terms of the Federal 
Reserve Act, and, on the other hand, it is entirely within its rights in de- 
clining to discount notes which, even though technically eligible, are not 
satisfactory from a credit standpoint. 

While the Federal Reserve Act was intended to strengthen the banking 
system of the United States and to provide ready means of rediscounting 
certain classes of paper, it is also the evident intention of the Act to disturb 
as little as possible the business of the member and non-member banks, 
or their dealings with their customers. There is nothing in the Federal 
Reserve Bank any control over the loan policy of any member bank. A 
Reserve Bank can not compel a member bank to make a loan which it does 
not desire to make nor restrain it from making a loan which it wishes to 
make even though it is forbidden by law. 

I have already explained that a Federal Reserve Bank cannot lend directly 
to the customers of a member bank, nor does it, in fact, take the initiative 
in making loans to a member bank for the purpose of enabling the member 
bank to distribute the funds so advanced to its customers. The Federal 
Reserve Bank lends to the member bank against transactions already made, 
for the purpose of enabling the member bank to restore its reserve to the 
legal requirement, after the reserve has been impaired or Is about to be 
impaired because of increased loans and deposits. 

I know that there is a very general popular misconception regarding 
this and I think that some of the member banks are responsible for this 
misunderstanding, although, I am sure, they have not been actuated by 
malicious motives. I have been in the banking business myself and I 
think that I know something of banking psychology. Banks, as a rule, 
do not like to admit to customers that they are short of loanable funds nor 
do they like to arouse enmity in declining to make loans or In asking for a 
reduction of a loan already made. 

I know that there are some bank officers who are able frankly to decline 
an application for a loan in a way which leaves no sting, but which on the 
contrary gives the applicant the impression that the rejection of his applica- 
tion is a favor to him. But not all bank officers have such tact. Some 
are frank enough, but their bluntness hurts the feelings of the would-be 
borrower. It is not unusual, therefore, for bank officers in declining loans 
to look for a buffer, or some one to whom they can ‘‘pass the buck.”” In 
the old days, the board of directors was made useful in this capacity. By 
way of illustration*I am going to tell you a story which was told me by a 
native of North Carolina and who, by the way, was one of the best citizens 
that the Old North State ever gave to Alabama, the Honorable Joseph F. 
Johnston, who was Governor of Alabama for two terms and who died some 
years ago while he was a Senator of the United States. 

He was formerly president of a bank in Birmingham and he used to enjoy 
telling this*joke on*himsejf. It seems that one day a man, whom I shall 
call Jones, who had no credit responsibility and no visible means of support, 
but who was an all-around good fellow and had some little political influence 
in local elections, came into the bank and wanted to borrow $300. Governor 
Johnston asked*him what collateral he had. 

“‘Well,”’ said Jones, ‘“‘I haven’t got any. If I had any collateral I would 
sell it and I'would not want to borrow any money.” 

‘*Well,’’ Governor Johnston said, ‘‘Who is going to endorse your paper 
for you?’”’ 

Jones*replied, ‘‘I"do not know anybody who will endorse my paper. I 
want to borrow it on my own name.’’ 

Governor Johnston was anxious not to offend the fellow, so he said, “I 
will te]l you what I will do. I can not promise offhand to let you have the 
money, but I will see our directors about it and if they approve the loan I 
will be very giad to make it for you.’’ There were only seven directors and 
they ali had offices in the business section of the town, so Jones got busy 
and went around and saw each one of the directors of the bank and he 
ascertained also when the next directors’ meeting would be held. The day 
following the directors’ meeting Jones came in with his note aj] filled out 
and said: 

**All right, here is my note. Let me have the money.” 

Governor Johnston said, ‘‘I am very sorry, my friend, I cannot make the 
loan; the directors turned it down.”’ 

‘*What,’’ Jones exclaimed, ‘‘Did they turn that loan down?”’ 

“Yes, they did.”’ 

“‘Well,”’ said Jones, ‘‘That is very queer. I saw Mr. A and Mr. B; 
I saw every one of the directors, and they all said I could have the money. 
All of them were in favor of it.”’ 

‘“‘Well,’’ Governor Johnston said, “I cannot help what they told you. 
I brought the matter up at the directors’ meeting and they all voted to 
turn it down.’’ 

“‘Well,’’ Jones replied, ‘‘All I have to say, Governor Johnston, is that 
personally and separately your directors are a very clever set of men, but 
collectively they are the biggest liars in Birmingham.”’ 

In these days, however, bank officers find in the Federal Reserve Board 
or the Federal Reserve Bank a much more satisfactory buffer than a local 
board of directors. I know of many cases where banks have found it very 





The Federal Reserve Board does not appear to be authorized by law to 
spass upon the paper which is offered for discount to Federal Reserve banks 





convenient to pass the buck to the Federal Reserve Bank or the Federa) 
Reserve Board, and have stated to a borrower or would-be borrower that 
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they would like to grant the extension asked for or make the loan desired, 
but the Federal Reserve would not permit it. Such a procedure has a 
tendency to relieve the situation as far as the local bank is concerned but 
it is certainly unfair to the Federal Reserve system. This evasion of 
responsibiJity has subjected the Federal Reserve banks to a great amount 
of unjust criticism and has given the public a wrong impression of the 
authority and attitude of the Federal Reserve banks and the Federal Reserve 
Board. It has aroused indignation which is entirely natural in the circum- 
stances and has caused much correspondence with the Federal Reserve 
Board direct and with Congressmen and United States Senators, whose 
ire has been aroused because of these alleged arbitrary methods. 

It is entirely true that a Federal Reserve Bank, mindful of its responsi- 
bility under the law and acting in accordance with the dictates of ordinary 
banking prudence, may have had occasion to cal! the attention of some of 
its Jarger borrowing banks to their large discount lines, which have run in 
some cases over a period of years, without being reduced, and have called 
the attention of the borrowing banks to the necessity of working themselves 
into a stronger position. But in no case within the knowledge of the 
Federal Reserve Board has any Federa! Reserve Bank undertaken to say 
to a member bank what particular loans it should call or ask to have reduced. 

I will give you a concrete example. In another state, not in this Federal! 
Reserve District, there is a national bank which has for a long time been a 
large and continuous borrower at the Federal Reserve Bank, the amount 
of its rediscounts being several times greater than its capital stock and its 
fair proportion of the loanable funds of the Reserve Bank. It seems that 
this bank has made frequent promises to reduce its discount line to a more 
reasonable sum, but as it collected notes it would constantly send in others 
for rediscount. 

I hold in my hand a notice that this bank appears to have been sending 
to some of its borrowing customers, which reads as follows: 

‘Your note for $ falls due 

“Our Federal Reserve Bank owns this note, having rediscounted it for us. 
As it has been renewed several] times, they are insisting on a payment of 

or more. It is absolutely necessary to arrange this note on the 
day of its maturity. Yours truly. Cashier.’’ 

The Cashier of this bank recently wrote the Federal Reserve Bank as 
follows: 

‘‘We wish to asusre you that we appreciate your help and could not have 
gotten along without it. We are more anxious to reduce our line than you 
are to have us do it. To show you how desirous we are to get our line 
down I am enclosing a notice which we have tately gotten out and which 
is producing excellent results Now be patient with us just a little 
longer and we will show you that we can reduce our line to a respectable 
size. Wethank you just the same.’’ 

To this the Federal! Reserve Bank replied promptly: 

“We are pleased to note from your leiter of Sept. 9 that you anticipate 
being able before very long to materially reduce your large borrowings from 
us in a gradual manner. Wedo not, however, feel that you are justified in 
sending a notice to borrowing customers as per the form which you enclosed, 
as it makes statements that are entirely uncalled for. The papers that you 
have had under rediscount with us and which we accepted as being eligible 
in order to extend to you needed aid, represent loans that the officiers of 
your bank have passed upon from the standpoint of the credit worth 
involved, and no doubt, with the consideration as to their collectibility 
when due, and therefore, when the time comes for making collection, it 
would seem that, being conversant with local conditions, ways and means 
for making collection could be devised by the same officers without laying 
the burden upon the Federa) Reserve Bank. This Bank has never set forth 
to your institution what loans it should or should not make, nor has it 
stated that any particular note or notes that it has heid under rediscount 
from your bank should be collected. We have extended accommodation to 
you over along period which, in our opinion, was the time when credit was 
needed in order to aid your customers in their commercial, industrial and 
agricultural operations, but when the harvesting and marketing period 
arrived and there seemed to be little or no reduction in your borrowings, 
we deemed it advisable to bring to your attention the desirability of efforts 
being made to get out from your seriously extended position. The desired 
amount of curtailment in the indebtedness of your individual customers is a 
matter that should be worked out by your directors and officers, they bearing 
in mind the extended position of your institution and its safety. We wouid 
ask therefore that you discontinue at once using the form of notice referred 
to and that you also recall! the notices of a similar tenor that have already 
been sent to your customers.”’ 

To this the member bank replied: 

“Your letter of the 10th instant was received this morning. Fortunately 
we had not issued any of the notices in question and have destroyed the 
entire supply. Am sorry the incident occurred.”’ 

No doubt the Federal Reserve Board will receive many complaints grow- 
ing out of this incident. 

There is perhaps even greater confusion in the public mind regarding the 
issue of Federal Reserve Notes than there is regarding the rediscounting 
functions of the Federal Reserve Banks. The impression seems to prevail 
very generally that the Federal Reserve Board has power to expand or 
contract the currency of the country at will and some believe that it has 
exercised this power in a reckless and arbitrary manner. While the law 
prescribes that the Federal Reserve Board shall have the right, acting 
through the Federal Reserve Agent, to grant in whole or in part or to 
reject entirely the application of any Federal Reserve Bank for Federal 
Reserve Notes, it has never exercised this right. On the contrary, it has 
always approved promptly every application which has been made for the 
issue of Federal Reserve Notes. One of the purposes of the Federal Reserve 
Act, as stated in its caption, is to furnish an elastic currency, but there are 
many whose idea of elasticity is continuous stretc”ing. 

Currency to be really elastic must be susceptible of expansion or the 
reverse, as the needs of industry and commerce may require. Many 
believe that there was a preordained contraction of the currency during the 
year 1920, determined upon in order to reduce prices. The facts, which 
can be readily ascertained from the figures which were published every 
week during the year 1920, show that this impression is absolutely un- 
warranted. The Federal Reserve Board said in its Annual Report for 1919: 

“The expansion of credit set in motion by the war must be checked. 
Credit must be brought under effective control and its flow be once more 
regulated and governed with careful regard to the economic welfare of 
the country and the needs of its producing industries. Deflation, however. 
merely for the sake of defiation and a speedy return to ‘normal’—deflation 
merely for the sake of restoring security values and commodity prices to 
their pre-war levels without regard to other consequences, would be an 
insensate proceeding in the existing posture of National and world affairs.’ 

It sais also in that report: 

“It must never be forgotten that productive industry is profoundly 
affected by credit conditions. Modern business is done on credit. One 
of its life-giving principles is credit. The mood and temper of the business 
community are deeply affected by the state of credit and may easily be 
disturbed by ill-considered or precipitate action. Too rapid or too drastic 
deflation would defeat the very purpose of a well-regulated credit system 
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by the needless unsettlement of mind it would produce and the disastrous 
reaction that such unsettlement would have upon productive industry. 
Radical and drastic deflation is not, therefore, in contemplation, nor is a 
policy of further expansion. Either course would in the end lead only 
to disaster and must not be permitted to develop. Our economic and 
financial position is essentially strong. There need be no occasion for 
apprehension as to our ability to effect the transition from war-time to 
peace-time conditions if reasonable safeguards against the abuse of credit 
are respected. There is, however, no need for precipitate action or extreme 
measures. Extremes must be avoided, the process of adjusting the volume 
of credit to a normal basis should be effected in an orderly manner, and 
its rapidity must be governed by conditions and circumstances as they 
develop. Much will depend upon the co-operation of the business and 
general community. Indeed without such co-operation progress can be 
neither rapid nor substantial. Much will depend also upon the rapidity 
with which the unabsorbed portion of the outstanding issues of war securi- 
ties passes into the hands of permanent holders. As the National debt is 
thus absorbed and as it is reduced through the operation of the sinking fund. 
the loan accounts of the banks should be reduced correspondingly until the 
proper balance between the volume of credit and the volume of concrete 
things, which credit helps to produce 2nd which are the normal basis of 
credit, is restored. This equilibrium, it cannot be too frequently or too 
emphatically stated, can be restored only by speeding up the processes of 
production, by the orderly distribution of goods, by the avoidance of 
wasteful consumption, and by the increased accumulation of savings. 
These are the fundamental economic processes upon which the proper 
functioning of the Federal Reserve banks must depend. The Federai 
Reserve system can do much to assist these processes but it can not of itself 
and alone compel them. Efficacious action along these lines involves 
the Intelligent and earnest co-operation of the business and general com- 
munity. While the Federal Reserve Board will always be mindful of the 
interdependence of credit and industry and of the influence exerted on prices 
by the general volume of credit, the Board nevertheless can not assume to 
be an arbiter of industry or prices. Its primary duty, as the guardian of 
the Nation’s ultimate banking reserve, is to see that the banks under its 
supervision function effectively and properly as reserve banks.” 

It is not the function of the Federal Reserve system or of any banking 
system to attempt to fix or control prices. Banks are concerned with prices 
only in so far as the security of their loans may be involved, and they are 
interested more in the stability of prices and their margin of collateral than 
in the price level] itself. Banks do not create general conditions, but they 
must adjust themselves to changing conditions, which, in the recent event- 
ful months, have been brought about by the irresistible force of popular 
sentiment throughout the world. 

There was not only no contraction in Federal Reserve Note currency 
during the year 1920, but on the other hand the total volume of Federal 
Reserve Notes in circulation shows an almost continuous upward trend 
during that year, rising from $2,844,000,000 on January 23, to $3,404,000, 
000 on December 23, a record high mark. Since that time the volume of 
Federal Reserve Notes in circulation has been greatly reduced, until on 
Sept. 14 1921 it stood at $2,491,661,000. I wish to reiterate that neither 
the increase nor the decrease in the volume of Federa] Reserve Notes out- 
standing is the result of any pre-ordained policy or premeditated design, 
for the volume of Federal Reserve Notes in circulation depends entirely 
upon the activity of business, and upon the kind of activity which calls for 
currency rather than book credits. As I have already stated, one of the 
purposes of the Federal Reserve Act was to provide an elastic currency. 
United States notes, or legal tenders, are required by law to remain at a 
fixed amount, $346,681,016. National Bank notes are secured by Govern- 
ment bonds and these notes do not have the qualities of elastic currency. 
Their volume has never depended upon the actual need for currency so much 
as upon the price of Government bonds which have the circulation privilege 
and there has been only a moderate change in the volume of National Bank 
notes outstanding for several years past. Federal Reserve notes, on the 
contrary, are distinctly elastic. They may be Issued to Federal Reserve 
banks against collateral in an amount equal to the sum of the Federal 
Reserve notes applied for, which collateral security is required to be notes 
and bills discounted or acquired by the banks, or gold or gold certificates. 
The law provides further that each Federal Reserve Bank shall maintain 
a reserve of 40% in gold against its Federal Reserve Notes in actual cir- 
culation. As an evidence of the elastic quality of Federal Reserve Notes 
may be cited the fact that on April 1 1917 the total outstanding was $357,- 
939.000: on Aug. 1 1919 the total amount outstanding had increased to 
$2? 506,820,000 and, as has just been stated, the maximum amount ever 
in circulation, $3,404,000,000, was reached on Dec. 23 1920, although 
prices had already begun to decline several months before that date. 


Since the first of the present year the loans of the Federal Reserve Banks 
to their member banks decreased up to Sept. 1 about $1,200,000,000 and 
as the notes discounted with Federal Reserve Banks have been paid off 
Federal Reserve Note currency has come bank to the banks and in the 
absence of a demand for it, has not been re-issued. Upon payment of 
commercial paper which has been deposited to secure Federal Reserve 
Notes, there necessarily results either an immediate return of an equivalent 
amount of notes to the bank or an automatic increase in the percentage of 
gold reserve available for their redemption. Federal Reserve Notes are 
not legal tender, nor do they count as reserve money for member banks. 
They are issued only as a need for them develops and as they become 
redundant in any locality they are returned for credit or for redemption 
to the Federal Reserve Banks or to the Treasury at Wahsington. Thus, 
there cannot be at any time more Federal Reserve Notes in circuiation 
than the needs of the country at the prevailing level of prices and wages 
require, and as the demand abates the volume of notes outstanding will be 
correspondingly reduced through redemption. The increased volume of 
Federal Reserve Notes in circulation from 1917 to the end of the year 1920 
was, in so far as it was not the resuit of direct exchanges for gold and gold 
certificates, the effect of advancing wages and prices and not their cause, 
just as the reduction which has taken place during the present year is the 
result of lower prices and smaller volume of business, rather than their 
cause. Under the Federal Reserve System, as business expands, as labor is 
more fully employed and as production increases and distribution becomes 
more active, there follows a demand for greater discount accommodations 
and a need for more currency, and the increased volume of discounts furnish- 
es a means of providing the increased volume of currency required. 


As long as Federal Reserve Notes are redeemable in gold and the required 
reserves are maintained, it is difficult to see how there can be any inflation 
of the currency growing out of the issue of Federal Reserve Notes. The 
notes can only be issued in exchange for gold or gold certificates or against 
the security of commercial paper which has first been discounted with some 
member bank. ‘The currency inflation which now exists in other countries 
and which existed in this country during and after the Civil War, is due, 
first to the suspension of gold payments, second, to an unbalanced budget, 
that is, insufficient revenues to enable the Government to pay its current 
expenses, and third, to the issue of irredeemable paper currency either by 
the Government direct or by a central bank against Government securities, 
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and the forcing of such notes into circulation in payment of Government 
obligations and private indebtedness. 

The most conspicuous examples to-day of countries having inflated cur- 
rencies are Germany and Russia. 

Here in the South, we are all rejoicing over the recent advance in the 
price of cotton. This advance is not due to any increase in the loans of 
the Federal Reserve Banks or to any expansion of the currency. As a 
matter of fact, the amount of Federal Reserve Notes in circulation to-day 
is about $500,000,000 less than when cotton reached its lowest point last 
spring. The advance in the price of cotton is due to economic causes, to 
the operation of the inevitable law of supply and demand. After the last 
report of the Department of Agriculture, the world awakened to the fact 
that the present crop is abnormally small and that probably less than seven 
million bales will be produced. In ordinary circumstances a partial crop 
failure of this kind would have been calamity to the South, but owing to the 
large amount of cotton left in the hands of producers from last season, it 
will be a benefit because a more normal equilibrium of the market will be 
restored and therefore the debt-paying and purchasing power of the South 
this fall will be far greater than had been anticipated. 

I wish to emphasize, however, the fact that this happy result is due, not 
to credit or currency expansion but rather to the deflation of the anticipated 
supply of cotton. 

Touching again upon the credit policies of the Federal Reserve Banks dur- 
ing the year 1920 and at the present time, I wish to remind you that a 
change in the discount rate is not necessarily a change in policy. Central 
banks in foreign countries have been accustomed for generations to advance 
or reduce their rates of discount in accordance with changing conditions 
in their money markets and their action is accepted without popular protest. 

The discount rates of the Federal Reserve banks during the year 1919 
were below the market rates, as was the case during the greater part of the 
period when the country was at war. The war did not end, however, in a 
financial sense with the signing of the armistice and the exigencies fo the 
Treasury seemed to require a continuance for some months of the Federal 
Reserve discount rates which prevailed during the war. 

In January 1920, however, Federal Reserve rates were advanced gen- 
erally to 6%, which, by the way, is the highest rate that has ever been 
charged by the Federal Reserve Bank of Richmond. This advance in 
rates took place at a time when there had been ample opportunity to market 
the crops of 1919 and before preparations were made for planting the crops 
of 1920. 

The effect of this increase in discount rates at the Federal Reserve 
banks was to reduce the degree of expansion of their loans, although the 
volume of Federal] Reserve discounts still continued to show a tendency to 
increase. At the end of January 1920, the total earning assets of the 
Federal Reserve banks, which include rediscounts for member banks, 
amounted to $3,039,191,000, as compared with $3,396,043,000 at the end 
of October 1920. During this period the drastic decline in prices had al- 
ready set in although there had been a very substantial increase in both in 
the volume of rediscounts of the Federal Reserve banks and in the amount 
of their Federal Reserve Notes in circulation. 

There is no occasion for me to say that the year 1920 was a critical and 
disastrous one. ‘There are thousands of people in this State who can bear 
witness to this out of their own knowledge and experience, but the ordeal 
through which you have passed is the same ordeal which was undergone at 
the same time by people in all other States in this country and by millions of 
people throughout the civilized world. The reaction, when it came, was 
overdue and was brought about by world-wide economic causes, which were 
entirely beyond the contro] of any group of banks of any Board or of any 
Government. 

The President of the United States in an address to the Senate last July 
said: 

Our land has its share of the financial chaos and the industrial depression 
of the world. We little heeded the growth of indebtedness or the limits of 
expenditure during the war because we could not stop to count the cost. 
Our one thought then was the winning of the war and the survival of the 
Nation. We borrowed and loaned—individuals to the Nation and the 
Government to other Governments, and to those who served the Nation, 
with little thought of settlement. It was relatively easy then, because 
national life was at stake. In the sober aftermath we face the order of 
reason, rather than act amid the passions of war, and our own land and 
the world are facing problems never solved before. There can be no 
solution unless we face the grim truths and seek to solve them in resolute 
devotion to duty. . . . It is unthinkable to expect a business revival and 
the resumption of the normal ways of peace while maintaining the excessive 
taxes of war. . . . The slump which is now upon us is an inevitable part 
of war’s aftermath. It has followed in the wake of war since the world 
began. There was the unavoidable readjustment, the inevitable charge-off, 
the unfailing attendance of losses in the wake of high prices, the inexorable 
deflation which inflation had preceded. It has been wholly proper to seek 
to apply Government relief to minimize the hardships and the Government 
has aided wherever possible, and is aiding now, but all the special acts 
ever dreamed of, all the particular favors ever conceived will] not avoid all 
the distresses nor ward off all the losses. The proper mental state of our 
people will commit us resolutely and confidently to our tasks, and definite 
assurances as to taxation and xependiture will contribute to that helpful 


mental order. The only sure way to normalcy is over the paths nature has 
marked throughout all human experience. 


When things go wrong, especially in matters pertaining to economics and 
finance, there are always many people who are unwilling to consider the 
abstract causes, but prefer to seek the concrete and the personal. They 
demand a personal scapegoat. Some people have made it their business to 
charge, and may have deluded others into believing, that the Federal 
Reserve Banks and the Federal Reserve Board, particularly, have caused a 
great economic crisis, which was foreseen by those responsible for the 
management of the Federal Reserve System but which was most certainly 
not brought about by them. On the other hand they did everything within 
the bounds of reason and the limitations of law to relieve the crisis and to 
avert a financial panic, which everyone will now admit has been averred, 
whether the Federal Reserve System be commended or criticised for the 
part it played in the drama, which but for its existence would have developed 
into the greatest financial tragedy of modern times. 

I wish now to introduce the testimony of one who is at present the star 
witness of those who seek to hold the administration of the Federal Reserve 
System responsible for the financial and economic ills which afflict the 
country. 

I hold in my hand the report of the Comptroller of the Currency for the 
year 1920. This report is dated Dec. 6 1920 but was actually sent to 
Congress in page proof form on Feb. 7 1921. 

There is nothing in this report which reflects in any way upon the admin- 
istration of the Federal Reserve System nor is there anywhere a suggestion 
that the precipitate decline in prices and the general depression which set 
in during the last half of the year was due in any resepct to the policies or 
operating methods of the Federal Reserve System. On the contrary several 
pages are devoted te a discussion of the world-wide economic causes which 
brought about the drastic reastion, and I shall now read to you several 
passages in the report which refer to the Federal Reserve System. 


From page 6: “‘The story of Japan’s industrial and financial experience 
is largely similar to the experience of South American and European coun- 
tries—some of them our allies, and others neutral. Some of these countries 








are now going through a business cataclysm similar to that throngh which 
Japan has so recently passed. In our own country we have been thus far 
fortunate enough—thanks largely to the splendid efficiency and stabilizing 
influence of the Federal Reserve system—to avoid the financial crises and 
complete disorganization which have made havoc elsewhere. We have 
passed with comparative safety through exceedingly troubled and nerve- 
racking times; but difficult and dangerous problems remain to be solved, 
the solution of which will demand clear heads and steady nerves.”’ 

From page 11: ‘‘The deflation which at that time (1919) was obviously 
inevitable has come, and the country is now in many respects on a sounder 
basis, economically, than it has been for years.”’ 

From page 52: ‘‘Largely through the aid and excellent functioning of the 
Federal Reserve System, the business and banking interests of the country 
have passed successfully through the perils of inflation and the strain and 
losses of deflation without panic and without the demoralization which has 
been produced in the past at various times from far less serious and racking 
causes. Those banking and other interests which at the outset so vigorously 
opposed the Federal Reserve system are now among its warmest advocates.”’ 

From page 291: ‘‘The past seven years have been, in numbers of persons 
and extent of interests involved, the most momentous and critical in the 
history of this Republic. We have had to face and solve gigantic and un- 
precedented problems, and the banking and financial machinery of the 
country has been subjected to a test and strain unparallelled. It has 
been the duty of our country very largely to finance the world, and in 
carrying out the program which fate imposed upon us we have overcome 
successfully difficulties that at times seemed almost insurmountable and 
we have met every righteous demand made upon us. Our Federal] Reserve 
financial and banking system, inaugurated in 1914, has been of inestimable 
value; and without its aid, tasks which we have so successfully accomplished 
would have been impossible.’’ 

I feel that I should not close without saying something about present con- 
ditions and future prospects. The banking situation has greatly improved 
and with respect to it the gloomy forebodings of last winter are no longer 
justified and can be dismissed. The process of readjustment has not yet 
been completed but evidences are multiplying that the corner has been 
turned and that we have passed the most acute stage of the readjustment 
period. 

Much will depend upon developments in the agricultural sections of the 
country and upon the manner in which the crops are marketed. Whiie 
all sections have suffered, the burden of debt and the lack of buying power 
is felt more keenly in the farming districts and no sustained forward move- 
ment in commerce and industry can be expected unless an improvement 
is seen and felt in these districts, in which normally so large a part of the 
country’s purchasing power lies. With proper co-operation on the part of 
merchants and bankers, those engaged in agriculture have now opportuni- 
ties and prospects which were not anticipated a few months ago and it is 
of vital importance that this co-operation be given. 

It should be remembered, also, that in order to maintain our rate of pro- 
duction we must push our foreign trade. We produce more cotton, more 
foodstuffs, more copper and more manufactured articles of great variety 
than we need for our own use. In the changed conditions resulting from 
the war, America occupies a new relationship to the world. We are no 
longer a debtor nation, as we were in 1914, but to-day we are the world’s 
great creditor nation. We have an enormous stoek of gold, much of which 
has come to us during recent months from all quarters of the globe in 
payment of commodities purchased from us. 

We cannot forever maintain our foreign trade, however, on the basis of 
the gold stock of other nations. Some means must be devised for extending 
long time credits abroad or of interesting American investors in foreign 
properties and securities, in order that the exchange which now runs so 
heavily against other nations may be corrected. 

We must continue to buy foreign countries those things which they can 
produce better or more cheaply than we can and exehange commodities 
with them. If we determine to do business with and for ourselves alone, 
it seems inevitable that we just reduce our production to meet merely 
American requirements. 

One word more about the Federal Reserve system. Do not expect it to 
do the impossible. It is not a panacea for all economic and financial ills 
and it cannot, however skillful its administration may be, prevent periods 
of depression in the future, although it can do much to modify them. Other 
nations, such as Great Britain and France, with their great central banking 
institutions, have always had their years of prosperity and their periods of 
depression, although they have been free from the money panics which we 
formerly had in this country as a result of our inadequate banking system. 

All history shows that periods of prosperity and depression come in cycles 
the rotation being about as follows: (1) Prosperity, (2) Liquidation, 
(3) Stagnation, and (4) Revival. At the present time the process of liquida- 
tion is well advanced and the end of stagnation and the beginning of the 
period of revival seem now to depend upon certain things which are sus- 
ceptible of accomplishment in the near future, among which may be enum- 
erated the financial rehabilitation of our great transportation systems and 
the determination of the policy of the Government with respect to revenues 
and the tariff. 

When the period of revival does definitely set in, to be followed by a new 
era of prosperity, let us remember that the greater the wave of prosperity 
and the more unrestrained the expansion and the speculation accompanying 
it, the sharper will be the depression that will follow. If, however, the 
lessons of the past two years are remembered, the next period of prosperity 
will be of longer duration than any we have had before and the subsequent 
reaction will be far less severe. 








MECHANISM OF EXPANSION OF FEDERAL RESERVE 
SYSTEM. 


In explaining the mechanism of expansion under the 
Federal Reserve system, the Federal Reserve Bank of New 
York in its Monthly Review’of Sept. 1 discusses the gold 
reserve requirements and states that the same dollar of 
gold or lawful money formerly required ‘‘might be used as 
reserve in three different banks, permitting an expansion 
greater than that implied in the average reserve requirements 
of the several individual banks.’’ We quote in full here- 


with what it has to say: 

Under the old National banking system in effect before the Federal Re- 
serve Act, the gold and lawful money which the National banks held as 
reserves was in the proportion on the average of about $1 of reserves to $8 
of loans and deposits. This power of expansion was in part the result of 
the ability of banks in the smaller cities and villages to keep a portion of 
their reserves with the city banks, where they were used as the basis for 
further expansion. Country banks were obliged to keep 15% of their net 
deposits in reserve, of which three-fifths could be kept on deposit in reserve 
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or central reserve cities. Reserve city banks were required to keep a 25% 
reserve, of which half could be on deposit in central] reserve cities, and banks 
in central reserve cities were required to keep a 25% reserve, all of which 
was kept in their own vaults. Thus the same dollar of gold or lawful money 
might be used as reserve in three different banks, permitting an expansion 
greater than that implied in the average reserve requirements of the several 
individual banks. 

In times of financial ease, when expansion was least needed, there was 
normally a tendency for this method of depositing and redepositing reserves 
to be carried to its limit. But as soon as financial stress was foreseen, when 
expansion was most needed, there was a tendency for the banks to draw 
their reserves on deposit into their own vaults, thereby reducing the power 
of expansion inherent in the pyramiding of reserves. 

Under the Federal Reserve Act, which became effective on Nov. 16 1914, 
and the amendment to it of June 21 1917, the unsound method of depositing 
and redepositing reserves in commercial banks came to an end. The 
entire reserves of all member banks were to be kept at the Federal Reserve 
banks. This pooling of reserves at once made for greater safety and per- 
mitted somewhat smaller reserve requirements. Required reserves of 
country banks against net-demand deposits were reduced to 7%, of reserve 
city banks to 10%, and of central reserve city banks to13%. The uniform 
reserve requirement on time deposits was reduced to3%. Whatever cash 
a member bank might find it necessary to keep in its vault for use as till 
money, amounting now to about 3%, was not to count as reserve at all. 
This was a most important change in the law, because it had the effect of 
transferring to the Reserve banks, where it might serve when necessary as 
the basis for credit expansion, practically all of the gold formerly held in 
the vaults of member banks. 


The power of expansion implied in these reserve requirements should be 
considered in connection with the reserve requirements within the Federal 
Reserve banks themselves. A Federal Reserve Bank is required to keep a 
minimum of 40% of gold as reserve against Federal Reserve notes, and a 
minimum of 35% of gold, or lawful money, against deposits. 


Gold, as far as the member banks are concerned, has no power of expan- 
sion until it is on deposit with a Federal Reserve Bank. Thus a deposit of 
$100,000 of gold in a member bank merely counts as a deposit and is not 
susceptible of expansion until it is deposited in a Federal Reserve Bank, 
when, on the average, it will permit an increase of about $1,150,000 in the 
loans and deposits of a member bank. The expansion would be very much 
greater than that, if it were not for the fact that a large part of the deposits 
created at a Federal Reserve Bank are drawn out again in the form of Fed- 
eral Reserve notes. 


While the statements of individual Federal Reserve banks show con- 
siderable variation, the proportion of Federal Reserve notes outstanding 
as compared with the deposited reserves of member banks is at present in 
the ratio of about three to two, which coincides with the average estimated 
by Professor W. M. Persons, of Harvard. On the assumption, then, 
that $3 out of every $5 deposited with the Federal Reserve Bank is with- 
drawn in notes, $100,000 of gold deposited in the Federal Reserve Bank 
would permit an average increase in the loans and deposits of member 
banks as follows: 

For banks in Central Reserve cities 
For banks in Reserve cities 1,294,000 
For country banks 1,786,000 


The different degrees of expansion in the three classes of banks are 
explained in their varying reserve requirements. The following example 
assumes that a country bank is expanding to the maximum on $100,000 
of gold deposited in a Federal Reserve bank. 

For every $5 of gold deposited by a member bank 

with a Federal Reserve bank, $3 is likely to be 

withdrawn in Federal Reserve notes and $2 is 

likely to be used as reserve against the deposits of 

the member bank. The $3 of gold will act as re- 

serve against Federal Reserve notes amounting to_ 

(Because its 40% reserve requirement permits an 

expansion of 2.5 times) 

The $2 of gold will act as reserve against the reserve 

deposits of member banks, amounting to 

(Because its 35% reserve requirement permits an 

expansion of 2.86 times) 

And that $5 72 will act as reserve against deposits in 

a country member bank amounting to 

(Because its 7% reserve requirement permits an 

expansion of 14.3 times) 


$1,030,000 


Making a total of 
Which multiplied by 20,000 (The number of times 
$5 is contained in $100,000) gives $1,786,000 


It will be observed that the figures given above do not take into con- 
sideration the vault cash which a member bank may find it desirable to 
keep. Making allowance for that requirement, and averaging all banks 
in the country, the expansion works out at about 11.5 times. 


In order for a member bank to enlarge its reserves at the Reserve Bank, 
is not necessary for it to make a deposit of gold or lawful money, because 
a loan by a Reserve bank to a member bank adds to the reserves of the 
latter in exactly the same way as though gold had been imported and 
deposited by that member bank; and it may use it as reserve against its 
own deposits or withdraw notes against it in just the same way. The 
determining factor as to how long such loans may go on is the stock of 


gold which the Reserve bank has and which it uses as the basis for its 
own expansion. 


The extent to which the Reserve system's power of expansion is availed 
of varies, of course, with the credit needs and conditions of the country; 
growing when demands are great and diminishing when demands subside. 
Expansion and contraction of reserve credits are therefore the result of 
the increasing or decreasing demands of member banks, rather than a 


cause of the increase or decrease in the amount of loans made by member 
banks to their customers. 








STATE INSTITUTIONS ADMITTED TO FEDREAL 
RESERVE SYSTEM. 


The following institutions were admitted to the Federal 
Reserve system in the week ending Sept. 16: 


Total 


District No. 7— Resources. 


| Capital. 
trawberry Point State Bank, Straw- 


Surplus. 


$10,000 $785,779 


50,000 5,348,620 





N. Y. FEDERAL RESERVE BANK ON PRICE 
STABILIZATION. 


While stating that the evidence of the past month does 
not indicate complete price stabilization, the Federal Reserve 
Bank of New York finds that the developments point to a 
fairly advanced stage in the process of price readjustments. 
This observation is made in the Federal Reserve Agents’ 
Monthly review of credit and business conditions issued 


Sept. 1 from which we quote as follows: 

The continuous decline in the general level of wholesale prices which has 
been reflected in the principal indices of the country month by month since 
the first half of 1920, was arrestedin July. Furthermore, there has been a 
tendency for the elements composing the indices to seek a common level, 
a development which has been observed for several months. These two 
facts taken together may be regarded as pointing to a fairly advanced stage 
in the process of price readjustment from the high levels of 1920. 

The evidence does not indicate, however, complete price stabilization. 
One of the groups making up the Department of Labor index is almost at 
the 1913 level, while another is two and one-third times as high asin 1913. 
The index of the prices of 12 basic commodities maintained by this bank 
after remaining practically stationary in July, declined in the first three 
weeks of August 2.9%, reaching a point less than 1% above the 1913 
average. This index is made up from the prices of raw commodities which 
change rapidly from day to day. 

The decline in prices remains far in excess of the decline in the volume 
of credit, as shown in bank loans throughout the country illustrating the 
use to which bank credit has been put to conserve the interests of business 
and agriculture through the period of readjustment. The prices of certain 
articles, notably in the textile industry, began to decline as early as Feb- 
ruary and March of 1920, and the general price level as reflected in the 
Department of Labor index did not begin to fall until three months later. 
The volume of credit, however, remained high throughout the summer of 
1920 and did not reach its maximum the country over until October, some 
five months later than the general maximum of prices. Up to the present, 
when the Department of Labor price index is 46% below maximum and this 
bank’s basic commodity index is 58% below maximum, the loans of national 
banks throughout the country are less than 14% below maximum. 

In so far as loans are made against goods, ordinarily in amounts pro- 
portionate to their selling value, it might be expected that the aggregate 
of loans would rise and fall proportionately with the rise and fali of the 
general price level. But just as prices rose faster and higher than bank 
loans, so they have fallen faster and farther. The maximum demand for 
credit was when the fall in prices as most acute. It was at that time that 
business men looked to their banks to aid them through the most of the 
credit making powers of the Reserve system. 

In succeeding months the need for credit with which to protect commerce 
and industry has become less in many directions, and the lower prices of 


| commodities have required less credit to carry new undertakings through 


the processes of manufacture and sale. But in agriculture, where price 
declines have been very severe, and where the readjustment is necessarily 
slower because the farmers’ period of turnover is regulated by the seasons 
and other conditions beyond his control, the demand for credit continues to 
a considerable degree. In consequence, the demand for loans has decreased 
most in those Federal Reserve districts which are largely industrial, and 
the demand for loans remains heaviest in those distr.cts which are iargely 
agricultural. ‘The four Reserve banks now borrowing from other Reserve 
banks are in districts where agriculture predominates. 

Taken the country over, however, the loans of the Reserve banks de- 
clined more rapidly in July than in any previous month since the maximum 
of loans was reached. The total loans of the New York Reserve Bank are 
now 68% below their maximum, as against 62% a month ago; and the total 
loans of all Reserve banks are 48% betow the maximum, as against 43% 
a month ago. 





SAVINGS BANK DEPOSITS IN NEW YORK FEDERAL 
RESERVE DISTRICT. 

According to the Sept. 1 number of the New York Federal 
Reserve Bank’s review of business conditions, deposits 
reported by 21 large savings banks on Aug. 10 were slightly 
smaller than on July 10, both in New York City and in this 


district outside of New York City. August and February 
figures normally show a decline after the semi-annual 
crediting of interest, and this normal decline is more marked 
in New York City than elsewhere in this district. The 
Bank says: “In spite of continued unemployment and a 
narrow margin of profit in business and industry there are 
as yet no indications of unusual reduction of savings deposits 
in New York City, and outside the city the reduction is 
moderate.”’ 


OFFICE AND APARTMENT RENTALS IN FEDERAL 
RESERVE DISTRICT OF NEW YORK. 

The subject of office and apartment rentals is dealt with 
as follows by the Federal Reserve Bank of New York in its 
monthly review of business dated Sept. 1. 

Office rentals for October 1 occupancy are being made in New York City 
well below figures quoted for the same space last year. In the mid-city 
commercial district offices which rented for $4.50 per square foot last year 
are quoted at $2.75 to $3.25 per square foot. In the down-town financial 
district smaller reductions have been made. There is a moderate surplus of 
office space throughout the city resulting in part from new construction, 
in part from greater economy in the use of space, and in part from the 
small requirements of present business. Rentals of loft buildings are, 
however, slightly firmer than last year. New construction of this type of 
building has not as yet overcome the shortage due to an increased demand 
from the clothing industry in certain sections. 

Apartment rentals in the main show little change from last year’s rates. 
For small apartments in remodeled residences and for very large high-priced 
apartments rentals have been reduced slightly. But for moderate priced 
apartments there have been as many upward as downward adjustments, 
although more apartments are vacant than last year at this time. In- 
creased construction of low priced apartments in the residential boroughs of 
New York City has eased the housing situation but has not materially 
affected rentals. 
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SUBSCRIPTIONS TO- TREASURY CERTIFICATES AND 
TREASURY NOTES. 


Secretary of the Treasury Mellon announced on Sept. 17 
that the total amount of subscriptions received for the 
combined offering of three-year 514% Treasury notes (Series 
B-1924), dated Sept. 15 1921, due Sept. 15 1924, and the 
one-year 514% Treasury certificates of indebtedness (T. S.- 
1922), dated Sept. 15 1921, due Sept. 15 1922, and the six 
months 5% Treasury certificates (T. M.-1822), dated 
Sept. 15 1921, due March 15 1922, was $1,587,838,900, and 
that the total amount of subscriptions allotted was $698,- 
149,100. As stated in our issue of Saturday last, page 1206, 
subscriptions for the combined offering closed on Sept. 15 
1921, the date of issue, and the amount offered was $600 ,000,- 
000, or thereabouts. The subscriptions and allotments were 
distributed among the several Federal Reserve districts 
as follows: 





Districts— Subscriptions. Allotmenis. 
i a ee a ee $315,623,700 $60,870,200 
REIS RS cae Vom eS ee A SEAM 0 163,234,600 59,920,000 
REESE A Se 5 a Oe ea 682,977,400 275,095,100 
i ie i den enn a eaaeies 131,825,500 57,036,900 
REE REESE TS CE TA ee Oe Be Oe ee APR IS Se es 42,520,100 25,393,500 
alco dh een te 29,323,200 21,464,500 
is nee 2 aa oe seh een ats 20,256,500 14,706,500 
Rl oO i ciel as ae 100,999.700 85,845,200 
ETFS EI PL AEE OT 45,750,000 42,700.000 
SD, ae EE Ca a a) Oe PR 24,222,500 24,011,500 
EE ee Sa rs = em eer PwE o 20,760,000 20,760,000 
SE Sid a ae cis at ie ena ah a ee ee le ie 10,345,700 10,345,700 

SI pe peas ee Fem ae ent ef eae $1,587 ,838,900$698,149,100 


The total amount of subscriptions received for entire issue was $1,587 ,838,- 
900; $785,082,900 for three-year certificates, $339,938,000 for one year and 
six months, $462.818,000; allotted for three years, $390,706,100; one 
year, $124,572,000: six months, $182,871,000. 








TREATIES OF PEACE FAVORABLY REPORTED BY 
SENATE FOREIGN RELATIONS COMMITTEE. 

The treaties recently concluded between the United States 
and Germany, Austria and Hungary, providing for formal re- 
establishment of peace, were submitted to the Senate on 
Sept. 21, when Congress resumed its sessions. The treaties 
were referred to the Committee on Foreign Relations, which 
began consideration of one of the documents the foilowing 
day in executive session. This was the German treaty. 
Senator Borah of Idaho, as had been anticipated, expressed 
his opposition to al) the treaties. Notwithstanding, the 
Foreign Relations Committee yesterday, Sept. 23, ordered 
favorable report on the three treaties. No general hearings 
were held by the Committee. With reference to certain 
reservations made the news dispatches said: 

Before reporting the treaties, the Committee adopted a reservation 
requiring that Congress pass an Act for appointment of an American 
representative on Allied Commissions by the President, with the advice 
and consent of the Senate. 

Another reservation adopted by the Committee. presented by Senator 
Pomerene, Democrat, of Ohio, provided that protection given the United 
States Government in its property interests should apply also to American 
nationals. 

The vote on reporting the treaties favorably was nine to one, the sup- 
porters of the treaties including six Republicans and three Democrats, all 
of the members present, except Senator Borah, who cast the sole negative 
vote. 

The Republicans voting for the treaties were Senators Lodge, Massa- 
chusetts, Chairman; McCumber, North Dakota; Brandegee, Connecticut; 
Johnson, California; New. Indiana, and Kellogg, Minnesota. The three 
Democrats were Senators Swanson of Virginia, Pomerene of Ohio, and 
Shields of Tennessee. 

The resolution of ratification of the German treaty with 
the reservation as finally agreed upon provides: 

Resolved (two-thirds of the Senators present concurring therein), that 
the Senate advise and consent to the ratification of the treaty between the 
United States and Germany, signed at Berlin, Aug. 25 1921, to restore the 
friendly relations existing between the two nations prior to the outbreak 
of war, subject to the understanding, which is hereby made a part of this 
resolution of ratification, that the United States shall not be represented 
or participate in any body, agency, or commission, nor shall any person 
represent the United States. as a member of any body, agency or commis- 
sion in which the United States is authorized to participate by this treaty 
unless and until an Act of Congress of the United States shall provide for 
such representation or participation. 

Senator Borah, who is a Republican, and leader of the so- 
ealled “irreconcilables’’ in the fight against the Treaty of 
Versailles, explained his objections to the new peace ar- 
rangement as being based primarily on the acceptance of 
provisions of the Treaty of Versailles. The effect, it was 
understood, Senator Borah contended, was to take America 
“through the back instead of the front door’ into European 
entanglements. 

Reports from the Committee’s executive session were that 
Senator Borah contended that ratification of the new treaties 
would entail a moral if not a legal obligation to retain Ameri- 
can troops in Germany. Another major point of his opposi- 


tion was said to revolve around American representation on 





the Reparations Commission. Appointment of such an 
American commissioner, he was said to have argued, would 
follow necessarily and hold' American representation in 
European financial affairs, entailing interest in Europe’s 
political problems for at least forty years—the period fixed 
for payment of the German indemnity. 








TENTATIVE SUGGESTIONS OF UNITED STATES 
GOVERNMENT FOR AGENDA OF CONFERENCE 
ON LIMITATION OF ARMAMENT. 

Following publication through the newspapers by the 
Associated Press of an outline of tentative suggestions which 
had been made by the Government of the United States 
to the Powers invited to the international conference on 
limitation of armament with respect to the agenda for the 
conference the State Department at Washington on Sept. 21 


issued this statement: 

Out of courtesy to the united Governments the State Department did 
not give out the tentative suggestions as to the agenda for the Conference 
on the Limitation of Armaments. Inasmuch as information as to the list 
of topics has been received from sources other than the Department and 
the publication is inaccurate in some particulars, a corrected statement is 
appended. 

Limitation of Armament. 

1. Limitation of naval armament, under which shall be discussed (a 
basis of limitation, (b) extent, (c) fulfillment. 

2. Rules for control of new agencies of warfare. 

3. Limitation of land armament. 


Pacific and Far Eastern Questions. 

1. Questions relating to China. 

First. Principles to be applied; second, application. 

Subjects: (a) Territorial integrity; (6) administrative integrity; (c) open 
door—equality of commercial and industrial opportunity; (dq) concessions, 
monopolies or preferential economic privileges; (e) development of railways, 
including plans relating to Chinese Eastern Ry.; (f) preferential railroad 
rates; (g) status of existing commitments. 

2. Siberia. (Similar headings.) 

3. Mandated islands. (Uniess questions earlier settled.) 

Under the heading of “Status of Existing Commitments,” it is expected 
that opportunity will be afforded to consider and to reach an understaning 
with respect to unsettled questions involving the nature and scope of com- 
mitments under which claims of rights may hereafter be asserted. 








TAX REVISION BILL AS AMENDED BY COMMITTEE 
PRESENTED TO SENATE. 


Following final approval by the Senate Finance Committee 
on Sept. 19 of the amendments to the House tax revision 
bill, the measure was formally presented to the Senate by 
Senator Penrose on Sept. 21, with the reconvening of Con- 
gress after its recess of a month. Stating that Senator 
Penrose announced on the 22d inst. his purpose to pressithe 
bill for immediate consideration, the ‘Journal of Com- 
merece” in a Washington dispatch that date said: 

The sub-committee at work on a new print of the bill to show Senate 
amendments distinguished from those of the House is finding its task more 
difficult than was supposed, and the new print cannot be ready before 
next week. A large number of these new forms of the bill will be printed 
to supply the greater demand for them throughout the country. Senator 


Penrose intends to offer this new print as a substitute for the pending bill 
reported yesterday as soon as it is ready. 


On the 19th inst. Senator Penrose predicted that the bill 
would be sent to the President the latter part of October; 
his views with regard thereto were reported as follows in‘a 
Washington dispatch to the New York “Times” Sept. 19: 

I believe that the bill will be passed in the Senate by the last of October. 
In the main it is acceptable to all the members ot the Finance Committee 
and should meet with the approval of the House, as itfollows closely along 
the lines of the House bill. 

Opposition is expected in certain quarters to such sections as the repeal 
of the excess profits taxes and the reduction of the surtax incomes. But 
those who are opposed have disavowed any intention of adopting dilatory 
methods, but on the contrary, have assured the committee that they will do 
everything to expedite its passage. Under these circumstances it seems 
reasonable to believe that it can be passed after two weeks of debate, and 
it ought not to require more than a week in conference, mr wee =P a 

It is safe to predict that it will be sent to the President during the latter 
part of October if there is no unnecessary delay in its consideration in the 
Senate and it has the right of way, as I believe it will, because of the wide 
demand for revision of the oppressive war revenue laws. ‘ 

It is extremely desirable to have the bill passed as soon as may be in order 
that Treasury officials can have ample opportunity to frame and promulgate 
rules and regulations under the new measure. 

It was stated on the 19th inst. that while Treasury experts 
have yet to complete their final estimate as tolthe total 
revenue probable, this fiscal year under the measure7%as 
amended, it is said the amount will not be less than’,$3 ,200,- 
000,000, the minimum which Secretary Mellon?told the 
Committee would be necessary. For the next fiscal year it 
is estimated, roughly, the return will be approximately 
$2,700,000,000. Last week (page 1207) we indicated changes 
which had been made by the Senate Committee up to the 
15thinst. In its consideration of the income tax features of 
the bill on the 16th inst., the Committee voted to reduce 
some of the surtaxes in the brackets under 32%; the Commit- 
tee concurred in the action of the House in eliminating sur- 


taxes above 32%, effective Jan. 1 1922, and in further 
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amending the bill the Committee adopted on the 16th inst. a 
rearranged schedule of rates under which individuals having 
incomes of from $5,000 to $6,000 would be relieved of the 
present surtax of 1%. As to the Committee’s action the 
press dispatches from Washington further said: | 

Beginning with incomes of $6,000 and ending with those of $20,000 the 
rate in each bracket would be reduced 1%. In the brackets from $20,000 
to $34,000 the existing rates would be increased 1% and in the brackets 
from $34,000 to $66,000 the present rates would stand. Incomes; of 
$66,000 or more would be taxed at the maximum rate. 

Members of the committee explained that through this plan and the 
increased exemptions allowed to heads of families and on account of depend- 
ents there would be a reduction of the income taxes all along the line except 
in the case of single men having incomes of $5,000 or less. 

The loss in revenue through the rearrangement of the surtax rates was 
estimated by Treasury experts at $18,000,000, making the total annual 
loss in individual income taxes $178,000.000 including $90,000,000 through 
reduction of the maximum surtax rates and $70,000,000 through increased 
exemptions to heads of families and on account of dependents. 

Other changes agreed to by the Committee on the 16th 
inst. were summarized as follows in Washington advices to 
the ‘‘New York Commercial’’: 

The committee also revisee the so-caliecc luxury taxes which the Hou-ze 
bil] levied as 2 substitute for the ‘luxury taxes’’ of Section 904 of the present 
law. The amendment levies a tax of 5% on the fo'lowing articles in excess 
of the price given: 

Carpets $4 a square yard. 

liugs $6 per square yard. 

Valises traveling bags suitcases hat boxes and fitted boxes 

Trunks $35 each. 

Purses pocketbook- 

Umbrelias $5 each. 

Fans $1 each. 

Smoking jackets 
tioned. 

The House Bill levies the 5% tax on the same articles at somewhat 
lower prices but the tax to apply on the whole selli.ug price if sold for prices 
in excess of the figures given. Under the Senate bill the tax would apply 
only on the excess. 

The Senate Committe however approved a tax of 5% cn the whole 
price of office furniture and fixtures made from imported woods. 

Its previous action levying a 2% tax on proprietory medicines was 
rescinded and medicines left free. 

It reduced from 10 to 7 cents per gallon the tax on fountain drink syrups. 

The insurance sections of the House bill were amended to make the cor- 
poration normal tax apply to investment incomes of life insurance com- 
panies oaly. As to other insurance companies it was explained the present 
plan will continue, but al] will take the ordinary corporation rate. All 
premium taxes are repealed as of next January. 

The House sections defining foreign traders and foreign trade corpora- 
tions were approved. ‘They are defined as those 80% or more of whose 
income is derived from business done in another country . 

The committee rescinded its earlier action and voted that in the case of 
manufacturers whose products are subject to excise taxes levied in this bill 
they may continue to compute their sates on the who:esa e selling price, 
regardjess of whether they sell at wholesale or retail. The committee 


oliginally agreed that in the case of those sales made at retai!, the retail 
prices must be used. 


The House amendment providing for the creating of a commission to 
simplify tax returns was adopted. Under the amendmeat, the President 
will name three representatives of the public and the Secretary of the 
Treasury, three representatives of the Government. 

The Committee on the 17th inst. approved the House 
provision granting the Treasury authority to issue $7,500,- 
000,000 in short-term securities instead of $7,000,000,000, 
but rejected the Ways and Means Committee plan to create 
a Tax Investigation Commission to study means of taxing 
income from tax-exempt State and municipal securities. <A 
new proposal adopted would require the Government to pay 
interest at the rate of 4% of 1% on taxes erroneously paid 
and refunded to the taxpayers. The Committee also on the 
17th inst. voted in favor of Senator Calder’s proposal for a 
tax of $6 40 a gallon on all distilled spirits drawn for any 
purpose other than manufactures; the present tax is $2 20 a 
gallon. While registering its approval of an increased tax 
on distilled spirits, the Committee withheld action on Senator 
Calder’s amendment for a tax of $5 a barrel on beernot 
exceeding 2.75% in alcoholic content. In the bill finally 
approved by the Committee on the 19th inst., neither the 
Calder proposal imposing a tax of $6 40 on alcoholic liquors 
withdrawn for other than manufacturing purposes, nor the 
manufacturers’ sales tax proposed by Senator Smoot, and 
upon which latter the Committee was expected to take ac- 
tion on the 19th inst., were incorporated. It was stated on 
the 19th inst. by Senator Penrose that Senator Calder would 
present the whiskey tax plan in the Senate virtually as a 
Committee amendment. Senator Calder also reserved the 
right to offer his amendment to tax 2.75% beer at the rate 
of $5 a barrel. 

Before finally approving the bill, the Committee voted 
two additional changes. Under one, amusement admission 
charges not exceeding ten cents would be exempt from the 
one-cent tax. Under the other, hotels would pay a tax of 
10% on the entire amount charged to transients for rooms if 
the sum exceeds $5 for one person and $8 for two persons. 
As originally presented by Senator Reed, Democrat, Missouri 
the tax would have been paid only on the amount by which 
the charge exceeded those sums. In indicating the principal 


$20) each. 


shop and hand bags %5 each. 
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features of the bill as presented to the Senate on the 21st 
the Washington press accounts said: 


Designed to raise approximately $3.250,000,000 in revenue this fiscal] 
year, the amended measure provides for: 

Repeal of the excess profits tax on Jan. 1 1922, as proposed by the House. 

Reduction of the maximum income surtax rate from 65% to 32%, effec- 
tive next Jan. 1, as provided in the House bill, but with changes made in 
the lower brackets so as to reduce the amount of surtaxes paid by all in- 
dividuals. 

An increase of 5% to 15% in the normal corporation income tax, effective 
Jan. 1 1922, in lieu of the 2%% advance agreed upon by the House. 

Repeal of the corporation capital stock tax, beginning in 1922, a new 
provision. 

Reduction of the freight ad passenger taxes from 3 and 8% to 14% and 
4%, respectively, effective next Jan. 1, witb their repeal on Jan. 1 1923. 
The House proposed repeal of all transportation taxes as of next Jan. 1. 

An increase of $500 in the exemption allowed to heads of families having 
net incomes of $5,000 or less, a House provision. 

An increase from $200 to $400 in the exemption allowed on account of 
dependents, also a House proposal. 

The Finance Committee concurred in the House action in repealing the 
so-called nuisance and luxury taxes collected direct from the consumer and 
substituting manufacturers’ taxes. These and other minor changes in the 
bill previously have been published. 

An important change in che House bill not heretofore made public deals 
with taxes on capital net gain. The Senate committee measure provides 
that if any taxpayer derives a capital net gain in any taxable year, “such 
capital net gain shall be stated separately from the ordinary net income 
in the taxpayers’ return, and only 40% of such capital net gain shall be taken 
into account in determining the amount of the net income upon which taxes 
are imposed by Sections 210, 211 and 230 of this title (the normal income, 
surtax and corporation tax sections). In any such case the tax shall be 
collected and paid upon the sum of the amount of ordinary net income, 
plus 40% of the amount of the capital] net gain.”’ 

The House bill provided that in the case of any taxpayer, other than a 
corporation, whose ordinary net income and capital net gain together ex- 
ceeded $29,000, the total tax imposed should be the amount of the tax 
on the ordinary net income p!us 12%% of the capital net gain, or minus 
121%% of the capital net loss, as the case may be; but in nocase where a 
taxpayer derives a capital net gain, shall the tax be less than 12%% of the 
total net income. 

A change in the present law agreed upon by the Finance Committee 
provides that in the case of a bona fide sale of mines, oil or gas wells, or any 
interest therein, where the principal value of the property has been demon- 
strated by prospecting or exploration and discovery work done by the 
taxpayer. the portion of the tax imposed by the income surtax section of 
the law “‘attributable to such sale shall not exceed after this calendar year 
16% of the selling price of such property or interest.’" The rate under the 
present law is 20%, and it is continued for this calendar year. 


Chairman Penrose of the Senate Finance Committee 
made public a statement on the 17th inst. showing the chief 
changes made in the House bill, in which he said: 


Important decisions made by the Finance Committee in the Revenue Act 
of 1918 may be summarized as follows: 

Repeal of the excess profits tax as of Jan. 1 1922. The bill as it passed 
the House also provided for the repeal of the excess profits taxes as of 
Jan. 1 1922. 

The imposition of a 15% tax upon corporate net income from and after 
Jan. 11922. The bill asit passed the House provides for a 12%% tax upon 
corporate net income from and after Jan. 1 1922. 

Repeal of the capital stock tax as of July 1 1922. The bill as it passed 
the House did not provide for a repeal of the capital stock tax. 

A reduction of one-half in the taxes upon freight and passenger and 
Pullman transportation for the calendar year 1922 and the repeal of these 
taxes on Jan. 1 1923. ‘The bill as it passed the House provided for repeal 
of the taxes upon freight, express, passengers, Pullman seats, berths and 
staterooms, and oil by the pipe lines on Jan. 1 1922. ‘The bill as reported 
by the Finance Committee, restores the taxes stricken out by the House 
bill upon express and oil by pipe line. 

Reduction of the maximum surtax rate to 32%, the same as proposed 
in the bill as it passed the House, with slight adjustments in the surtax 
brackets proposed by the House. The effect of the surtax reduction is to 
reduce the surtax payable by all taxpayers. 

Increase in the personal exemption of married persons having a net in- 
come not in excess of $5,000 from $2,000 to $2,500, the same as proposed 
by the House. 

The increased exemption for children and dependents from $200 to $400 
as p’oposed by the House. 

The repeal of the retail sales tax upon proprietary medicines, perfumes 
and cosmetics, and imposition of a 4% sales tax upon the manufacturers’ 
selling prices of perfumes, cosmetics, and similar articles. The House bill 
did not impose the manufacturers’ sales tax upon perfumes. cosmetics and 
similar articles. 

Reduction of tax on sporting goods from 10 to 5°. The House reduced 
it to 5% and excepted the following from taxation: Skates, snow shoes, 
skiis, toboggans, baseball hats, gloves, masks, protectors, shoes, uniforms, 
foot ball helmets, harness and goals, basketball goals and uniforms, baseballs 
and footballs. The Finance Committee recommends retention of a 5% 
rate on articles stricken out by the House. 

Reduction of rate of 3% on chewing gum to 2%. 
reduce the rate on chewing gum. 

Reduction of the 5% rate on candy to 3% in case of candy selling at 
49 cents per pound and less, and the increase of the 5% rate to 10% in case 
of candy selling for more than 40 cents per pound. The House reduced 
all candy to 3%. 

Restoration of the 5% rate imposed under existing law upon portable 
electric fans. ‘The House repealed the provision. 

Restoration of 10% rate of existing law upon articles made of fur. The 
House bili reduced rates to 5% and excepted certain cheaper fur articles 
from tax. 

Restoration of the 10% rate of existing law upon yachts and motor boats. 
The House reduced this to 5%. 

Repeal of the policy taxes upon life insurance and the premium taxes of 
other insurance companies on Jan. 1 1922. The House bill also repealed 
these on Jan. 1 1922. 

Imposition of a 15% tax upon the investment income of life insurance 
companies from Jan. 1 1921. The House bill imposed 12%% upon the 
investment income of all insurance companies, such rate to become effective 
Jan. 11922. The Finance Committee recommeds that the present policy 
of income taxation in case of insurance other than life be continued. 

The repeal of the luxury taxes imposed by Section 904 of the Revenue 
Act of 1918, and the substitution of a 5% manufacturers 'fsales tax upon 


The House did not 
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so rnuch of the amoant teceived for any of the following articles as is in| 
excess of the price hereinafter specified as to each such article: 

Carpets, $4 per square yard; rugs, $6 per square yard; trunks, $35 each; 
traveling bags, suitcases, hat boxes and fitted cases, $20 each; purses, pocket- 
books, shopping and hand bags, $5 each; fans, $1 each; portable light fix- 
tures, including lamps and lamp shades of all kinds, $10 each. This pro- 
vision is a substitute for a similar tax provision proposed by the House. 

The restoration of the 3% tax imposed under existing law upon toilet 
soaps and toilet soap powders. The House bill repealed this provision. 

The imposition of a new tax of 5% upon all office furniture and fittings 
ef mahogany, rosewood or other imported cabinet woods. 

The restoration of the 10% tax imposed under existing law upon sculp- 
ture, paintings, statuary, art porcelain and bronzes. The House bill 
reduced this rate to 5%. ; 

In the case of manufacturers subject to tax under Section 900 doing both 
a wholesale and retail business, the existing law permits them to compute 
the tax upon retail sales upon the basis of their wholeslae selling price. 
The House bill repealed this provision and the Finance Committee restores 
the provision of existing law. 

The Hoxse bill permits the deduction of a net loss resulting after Dec. 31 
1920 in any taxable year from the net income of a taxpayer for the suceed- 
ing taxable year, and if the net loss is in excess of the net income for such 
succeeding taxable year, the amount of the excess in the next succeeding 
taxable year. The Finance Committee retains this provision. 

The deduction in computing net income of an individual of amounts ex- 
pended for meals and lodging by traveling men and other persons while 
away from home in the pursuit of a trade or business. The House bill 
grants a similar exemption. 

The limitation of the deduction to individual for gifts to charitable and 
educational institutions in computing the net income. The House bill 
granted a similar deduction to partnerships and corporations. 

The exemption from making income tax returns to domestic building and 
loan associations, substantially all the business of which is confined to 
making loans to members. The House bil] limited the exemption to associ- 
ations operated exclusively for making loans to members. 

Adopted the House method of treating personal service corporations as 
other corporations on and after Jan. 1 1922. 

Permission is granted corporations required to make consolidated returns 
under existing laws at their option to continue to file consolidated returns or 
to file separate returns for each subsidiary. This option was also granted 
in the House bill. 

A tax of $4 20 is imposed upon distilled spirits withdrawn for non- 
beverage purposes and diverted for beverage purposes, the tax to be paid 
by the person responsible for such diversion. The House bill contained a 
similar provision. 

Reduced the tax on cereal beverages from 15% of the manufacturers’ 
selling price to 2 cents per gallon. The House bill imposed a tax upon 
such beverages of 4 cents per gallon. 

Imposed a tax upon mineral waters sold at over 10 cents per gallon of 
2 cents per gallon. Existing law imposes a tax of 2 cents per gallon on 
natural mineral waters and 16° upon the manufacturers’ selling price in 
the case of carbonated water. The House bill imposed no tax upon mineral 
waters. 

Imposed a tax of 2 cents per gallon on all other soft drinks, whether 
carbonated or not. Under existing law such drinks are taxable at a rate of 
10% upon the manufacturers’ selling price. The House imposed a rate of 
2 cents per gallon upon carbonated soft drinks and 3 cents per gallon upon 
non-carbonated drinks. 

Imposed a tax of 74 cents per gallon upon beverage or fountain syrups 
used in manufacturing soft drinks. The House bill imposed a tax of 10 
cents per gallon upon such syrups. 

Imposed a tax of 5 cents a pound on all carbonic acid gas sold by the 
manufacturer producer or importer. The House biJ] contains a similar 
provision. 

Accepted the House provision repealing the tax upon soft drinks, ice 
cream and similar articles sold at soda fountains. 

Accepted House provisions exempting eyeglassesand spectacles mounted 
or fitted with precious metal or imitations thereof from a 5% tax imposed 
upon all other articles mounted or fitted with precious metals. 

Accepted House provisions exempting from the special tax imposed upon 
users of yachts and boats in the case of craft weighing five net tons or less 
and not more than 32 feet in length. 

Accepted House provision authorizing the Commissioner of Internal 
Revenue with the approval of hte Secretary of the Treasury and the consent 
of the taxpayer to make final settlement of tax cases. 

Accepted House provisions authorizing the Commissioner of Internal 
Revenue with the approval of the Secretary of the Treasury to make 
regulations reversing prior regulations without making the subsequent 
regulations retroactive. 

Accepted House provision to establish a tax simplification board to 
investigate the procedure of and the forms used by the Bureau of Internal 
Revenue and make regulations for simplification thereof. 

Accepted House provisions providing for the validacion of a consolidated 
return regulation issued under the Revenue Act of 1917. 

Accepted House provision providing thai persona) corporations shall pay 
the corporation tax in case the Supreme Court holds unconstitutional] the 
personal service corporation tax, unless they eject to pay taxes under the 
personal service corporation provisions. 

The committee considered the creation of a tax investigation commission 
to investigate tax-exempt securities and other problems and decided against 
it. 

The committee decided to incorporate a 10% tax on the amount in excess 
of $5 charged to individuals for rooms in hotels and $8 for two persons. 
This is to be paid by the hotel. 


A provision suggested by Chairman Penrose was put into the bill in- 
tended to give an incentive for quick action on claims for refund oy allowing 
one-half per cent. per month interest on refunds granted under claims for 
refund. This is the first time the Government ever paid interesé on claims. 


The committee agreed to the House provision increasing the note authori- 
zation from $7,000,000,000 to $7,500,000,000. 


The committee agreed to the provision of the House bill for the simpli- 
fication of the Liberty bond tax exempt requirements of existing law, thus 
giving a flat exemption on all Liberty bonds. 


The committee adopted an amendment to the works of art paragraph to 
exempt from tax inter-dealer sales. 

On the 22d inst. amendments proposed to the bill in the 
Senate by Senators Walsh of Massachusetts and Gerry of 
Rhode Island, Democratic members of the Senate Finance 
Committee, call for reductions in the normal tax rates on 
individual incomes of $15,000 or less and a graduated tax of 
from 10 to 20% on the incomes of corporations in place of 


_ 





the suggested flat rate of 15%. In further detailing their 


proposals the press dispatches from Washington said: 

To make up the $105,000,000 loss from the tax on individual incomés, it 
was proposed that a tax of 1 cent a gallon on gasoline be imposed at the 
source, and that the capital stock tax, yielding around $60,000,000 annually, 
be retained. The majority bill provides for repeal of this tax, effective in 
1922. 

Under the Gerry amendment individual taxpayers whose net income is 
less than $5,00C would pay a normal rate of 2%, instead of 4% on $4,000, 
as provided in the revised bill. Taxpayers whose net income is between 
$5,000 and $10,000 would pay a normal! tax of 4% on the excess over $5,000, 
instead of 8% on all over $4,000, and taxpayers whose net income is between 
$10,000 and $15,000 would pay a normal tax of 6% on the excess over $10,- 
000, instead of 8% on the excess over $4,000. 

Incomes in excess of $15,000 would pay at the rate of 8% on all that 
amount, but, it was explained, they would receive the benefit of the lowered 
normal tax up to $15,000. The surtax rates, as fixed by the Finance 
Committee, would remain unchanged. 

Under the corporation income tax amendment offered by Senator Walsh 
the rate on the first $100,000 of corporation net income would be 10%, 
that on the income between $100,000 and $300,000 would be 15%, and 
that on the income in excess of $300,000 would be 20%. 

“This schedule,”’ said a joint statement issued by Senators Walsh and 
Gerry, ‘‘will reduce the tax on the net income of 195,000 corporations upon 
which the Republican majority bill increases the tax from 10 to 15%, 
while it increases the tax on only about four thousand corporations which 
have a net income of more than $300,000 each a year. 

‘The fairness and advantages to all corporations of this graduated cor- 
poration income tax, if the excess profits tax is to be abolished, are self- 
apparent. Experts in the Treasury inform us that this graduated income 
tax, which we propose in lieu of the excess profits tax and the flat 15% 
corporation income tax, will yield an amount substantially equal to that. 
contained in the bill of the Republican majority. 

‘‘We believe our program is more equitable because it provides that 
corporations, like individuals of small means, shall bear a less tax burden 
that those corporations with large incomes.”’ 

A statement by Senators Walsh and Gerry supporting their proposal was 
concurred in, it was announced, by Senators Simmons, of North Carolina, 
and Reed, of Missouri, the other two minority members of the Finance 
Committee now in Washington. It made a general attack on the tax 
revision bill as reported yesterday by the Finance Committee, declaring 
the measure to be ‘‘unsound, inequitable and indefensible.”’ 

“The bill,’’ said the statement, ‘‘retains and continues in the main all 
the annoying and burdensome income and other tax provisions of the old 
war revenue bill. The people of the country want and are entitled to a 
peace plan taxation program. Individual taxpayers and business have 
demanded since the end of the war a simple, direct and easily understood 
tax law to assist in bringing about a readjustment of business to normal 
conditions. The Republican majority of the Finance Committee have 
not met this demand.”’ 

It was explained that the statement issued to-day was in no sense a 
minority report on the bill. A minority report will be submitted to the 
Senate later, after conferences of the Democrats on the Committee and of 
the Democratic membership of the Senate. 

The majority report also has yet to be submitted. Chairman Penrose 
told the Senate to-day that he hoped to have it ready to-morrow. He plans 
at that time to call up the tax bill with a view to having it read and brought 
to immediate cons'derat'on. 


The provisions of the tax revision bill as passed by the 
House were given in our issue of Aug. 27, page 904. During 
sessions of the Senate Committee on the 16th inst., repre- 
sentatives of labor and farm organizations, headed by 
Benjamin C. Marsh, Secretary of the Farmers’ National 
Council, we learn from the Philadelphia ‘‘Ledger,’’ sought 
an audience with Senator Penrose to protest against the 
proposal for giving the Secretary of the Treasury authority 
to refund the national debt and to urge the adoption of in- 
heritance and transfer taxes to yield $2,000,000,000 to 
$2 500,000,000. The Senator, it is stated, reaffirmed the 
Committee’s previous decision that no more persons would 
be heard on the Revenue Law. 








TAX REVISION BILL AND LIBERTY BOND 
EXEMPTIONS. 


In its issue of Sept. 20 the ‘‘Wall Street Journal’’ said: 


Much confusion has arisen from Washington press dispatches stating 
that the Senate Finance Committee had adopted an amendment to the 
revenue bill, making all Liberty bonds free from taxtaion. Senator Pen- 
rose is authority for the statement that what the Senate Finance Committee 
did was to adopt the House provision, permitting a consolidation of Liberty 
bond exemptions up to $125,000, as provided in Section 1010 of the House 
bill 








POSTMASTER-GENERAL HAYS SAYS PRESENT SYBS- 
TEM OF TAXATION DESTROYS INCENTIVE TO 
SAVE—-ADMINISTRATION’S POLICY. 

A speech of Postmaster-General Hays which attracted no 
little attention was one in which he declared that the most 
important thing in process of adjustment was taxation— 
the belief being expressed by Mr. Hays that “we should 
change our system of taxation so as no longer to place such 
a handicap on saving as does the present system.” “Taxes 
that kill initiative must, and will be repealed, and steps are 
being taken as rapidly as possible to that end,” he said. 
Mr. Hays added that “it is the idea of those carrying the 
largest responsibility that for the immediate present the 
method of raising revenue can probably not be fundamep- 
tally changed, but that there shall be a readjustment of 
that method providing new and lower rates, with the repeal 
of abortive features, such as the excess profits tax.” He 
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further asserted that “our system of taxation destroys the 


incentive to save. The present excessive income tax has 
introduced a differential of anywhere from 4% to 60%, 


working against the man who is trying to accumulate a. 


competence. This must not be. It should be the business 
of the Government to make the accumulation of a compe- 
tence less difficult. To make it more difficult is a perver- 
sion of government. “The time is too short and the Govern- 
ment’s need of money too great,” Mr. Hays said, “to turn 
around immediately, but I express the hope and expectation 
that soon we shall be able to change our system of taxation 
so as to raise less of our revenue through burdensome in- 
come taxes and more of it through some other form of di- 
rect tax on the production or consumption of goods.” These 
observations of Mr. Hays were made in an address before 
the National Association of Life Underwriters at Cleveland, 
on Sept. 6, and the New York “Pvening Post” gave the fol- 
lowing account of his remarks: 

With the rest of the country, you are, of course, interested in the matter 
of taxation. This is the most important one thing in process of adjustment. 
The country has been confronted as far as the present year is coneerned 
with an almost insurmountable difficulty. War debts must be paid, of 
course, and shall be paid. They will be paid with moneys which must be 
raised. 

An element in this final readjustment, of course, too, is the adjustment 
and evidencing of the amounts due this country from other countries, and 
definite steps are being taken to that end, as you know. It is obviously 
essential that that be concluded before the program of the ultimate taxa- 
tion can be consummated. — 

Personally, I am willing to say most emphatically that this cowntry 
cannot go on, and must not attempt to go on, indefinitely during peace 
time with either the form or the degree of taxation which was origimally 
devised to meet the emergency of war. Our colossal income taxes were 
adopted with an eye single to one thing—namely, raising of the money in 
the largest quantity and with the greatest speed. We took the deviee of 
going straight where the money was and taking it ruthlessly. The war 
tax law was passed in the spirit of the draft act. It partook of the nature 
of a commandeering of money. In the emergency of war this was proper 
enough, but to keep up this form of taxation in the same degree during 
peace time would, of course, be intolerable. I believe we should ehange 
our system of taxation so as no longer to put such a handicap on saving as 
the present system does. Between the man who consumes his day’s work 
as fast as he creates it, and, on the other hand, the man who practices self- 
¢tenial and saves part of his day’s work and puts it in savings banks, in life 
insurance policies, or in other forms of investment—between those two 
men I say it is the business of wise government to tax the former rather 
than the latter. 

Our present system of taxation destroys the incentive to save. I have 
seen compilations of statistics made up by life insurance companies which 
show that out of 100 men 84 arrive at the age of 65 dependent upon their 
relatives, and that only 16 out of 100, when they reach the age of 65, 
have accumulated a competence sufficient to support them. 

Now, I point out to you that if this has been the experience of life insur- 
ance companies over past decades, the future will show even more distress- 
ing results, assuming that we continue a form of taxation which makes 
saving or accumulation difficult. Into whatever was the situation before, 
the present excessive income tax has introduced a differential of anywhere 
from 4% to 60%, working against the man who is trying to accumulate 
a competence. This must not be. It should be the business of the Govern- 
ment to make the accumulation of a competence less difficult.. To make 
it more difficult is a perversion of government. A thrifty people is the 
most stable people in the world. We cannot, as I have stated, change this 
form of taxation with a wave of either the Executive or legislative hand. 
The Treasury Department, I understand, has estimated that it would take 
five months to accommodate itself to any considerable change of method. 
The time is too short and the Government’s need of money too great to 
turn around immediately in this regard, but I express the hope and ex- 
pectation that soon we shall be able ‘to change our system of taxation so as 
to raise less of our revenue through burdensome income taxes and more 
of it through some other form of direct tax on the production or consump- 
tion of goods. 

Referring to the other phase of the activity at Washington peculiarly 
economic—the tariff. To thoughtful men there must be approval of a 
certain hesitation and disposition to be cautious, and a determination to 
be sure-footed in the consideration of this subject. If I were to attempt 
to express a summing up of the present state of mind of Congress and 
thoughtful men about the tariff it would seem to me that it amounts to a 
feeling that the present year is not a good one in which to write a perma- 
nent tariff bill to last for many years to come. Conditions throughout the 
world are too chaotic to be able to foretell exactly what is needed. The 
very basic condition on which a tariff is built—namely, the cost of manu- 
facturing in various European countries with relation to our own cost of 
manufacture and the value of the currency of the various European coun- 
tries with relation to the value of our ,own currency—is at the present 
moment as fluctuating as quicksand and as unforeseeable in the future as 
the weather. 

A dependable tariff built upon such a foundation is difficult, of course. 
It has been thought by many that we could overcome these handicaps by a 
device which we called American valuation, and which provided that all 
customs duties should be estimated upon the value of goods at the time 
when they arrive in the United States and in terms of American money. 
Looking carefully into this, it has been thought that this device might not 
overcome the handicap, and, further, might have a boomerang effect on our 
own interests. The end of it has been that we have appropriated $100,000 
to investigate this device and otherwise determine what might be done to 
help us towards writing a permanent tariff. These conditions of fluctuation 
and instability which make the writing of a permanent tariff so difficult 
at the moment may in some measure be relieved after the Disarmament 
Conference has taken place and we have accomplished steps which the 
President has in mind for the adjustment of our international relations. 

The matter of legislation to relieve the railroads and the earnest purpose 
of the Executive in that regard, and his belief in the consequent certain 
renewed employment of labor, are all well known to the country, and this 
and other similar salutary legislation may be expected as rapidly as possible. 

Altogether, we look to the future with great hope. The fact is, of course, 





that there is ahead the greatest era of expansion and prosperity the world 
has ever seen. Everyone knows this, and the only question discussed is 
when it will start. 


According to the Cincinnati “Inquirer,” Mr. Hays sug- 
gested steps that the public should be taking to accomplish 
the “appalling task’’ of making the Government efficient. 
That paper added: 


It would seem to be natural, he said, to expect the formation of a De- 
partment of Public Works and a Department of Public Welfare, the latter 
of which would have charge of relief work for veterans of the World War. 
He suggested stripping the Treasury Department of all except its necessary 
fiseal functions. 

He would transfer non-military work from the War and Navy Depart- 
ments to the regular civilian departments of the Government. 

He would transfer to the Department of Commerce all agencies having to 
do with the promotion of commerce and protection of navigation, and 
would establish a centralized purchasing agency to do the buying of all 
branehes of the executive establishment. He would expect a full func- 
tioning of the budget system, and, all together, ‘“‘a reorganization that 
will bring a material reduction ‘of the overhead expenses of the Federal es- 
tablishment and improvement in the quality of service rendered to the 
public.” There then would be more business in government as well as less 
government in business, he said. 


In a Washington dispatch of Sept. 7, stating that the taxa- 
tion policy of the Harding Administration, including a 
manufacturers’ consumption tax, was roiced by Mr. Hays 
in his speech, the “Evening Post” said with reference to the 
hope expressed, “that soon we shall be able to change our 
system of taxation so as to raise less of our revenue through 
burdensome income taxes and more ef it through some 
other form of direct tax on the produetion or consumption 
of goods”: 


This prediction of the Postmaster-General is reeeived here as evidence 
that the Harding Administration is favorable to the principle of a manu- 
facturers’ tax on production, incorporated in part in the House bill, and 
suggested in a larger measure by Senator Smoot in the Senate. While it 
is doubtful whether this principle can be carried to its logical conelusion 
in the proposed tax law, it is now certain that a study of a manufacturer’s 
tax and of a sales tax based on consumption will be carried on by the 
Administration with a view to further tax revision before the end of the 
Administration. 

Likewise, with respect to permanent tariff legislation, Mr. Hays voiced 
the view of the President when he indicated’ that conditions at this time 
were not ripe for the enactment of a permanent tariff law, when he ex- 
pressed doubt as te the value of the Americam valuation plan as incorpor- 
ated in the House tariff bill, at least until it eeuld be further investigated, 
and when he suggested that the fluctuations and instability in business 
which made a permanent tariff bill inadvisable at this time may not be re- 
lieved until the final outcome of the Disarrmament Conference is known 
and other steps in our international relations are completed. 

Mr. Hays further expressed the views of the Administration when he 
advocated the passing of the railroad funding bill as one vital step in the 
direction of restoring prosperity in industry, and also in an expression of 
optimism that prosperity for the whole country will follow the restoration 
of stability in government, which is now being pushed as rapidly as possi- 
ble. One step in this direction which Mr. Hays emphasized is that upon 
the ratification of the German peace treaty President Harding will im- 
mediately issue his peace proclamation, thereby bringing to an end “a 
mass of vexatious and burdensome restricticas imposed by a state of war 
which oppress and irritate business and restrict us in the exereise of our 
constitutional liberty.” 


Senator Penrose, Chairman of the Senate Finance Com- 
mittee, stated on the 7th inst. that the position taken by 
Postmaster-General Hays in his address at Cleveland that 
eventually the Government should raise more of its revenue 


/ through some form of direct tax on the produetion or con- 


sumption of goods was a logical one. The New York “Times,” 
in reporting, stated that Senator Penrose added that the 
law now in the making would not always remain on the 
statute books and that it was designed primarily to afford 
speedy relief from burdensome war taxes. 








-_—— 


EXTENSION OF DYE CONTROL ACT. 


The bill continuing until Nov. 27 the dye embargo in the 
emergency tariff act was one of the measures passed and 
signed before the recess of Congress last month. While the 
emergency tariff law does not expire until Nov. 27, the dye 
paragraph could have terminated on Aug. 27; under the 
newly enacted legislation the provision is made to extend 
throughout the life of the emergeney act. The bill extend- 
ing the dye embargo as stated in our issue of Aug. 13, 
page 689, passed the House on Aug. 11 by a vote of 186 to 
91; it passed the Senate on Aug. 24 by a vote of 35 ot 22, 
and was signed by President Harding on the same day it 
passed the Senate. The following is the text of the bill as it 
was passed by Congress and signed by President Harding: 


(H. R. 8107.) 

AN ACT To control importations of dyes and chemicals. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That subdivision (a) of section 501 of the 
Dye and Chemical Control Act, approved May 27 1921, is amended by 
striking out the words ‘“‘three months,’’ and inserting in lieu thereof the 
words ‘‘six months.”’ 

Sec. 2. That all furniture, file cases, typewriters, and other office ap- 
pliances in use by the War Trade Section of the Department of State on 
May 28 1921, shall be transferred to and become the property of the Treas- 
ury Department. 

Approved Aug. 24 1921. 
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U. 8. TARIFF COMMISSION SAYS REMOVAL OF 
DUTIES ON DYESTUFFS NOT WARRANTED. 


The U. S. Tariff Commission, in a communication to the 
President under date of Aug. 19 with regard to the produc- 
tion of dyes and other coal tar chemicals in the United 
States declares that a study of the progress of the industry 
reveals that the facts do not call for the issuance of a procla- 
mation removing the specific duties on dyes. The communi- 


cation, made public Aug. 31, reads as follows: 
August 19 1921. 
The President:— 

Title V of the Act of Sept. 8 1916, entitled ‘‘An Act to increase revenue 
and for other purposes,’ imposing duties on dyes and other chemical 
coal-tar products, contains the following provision in section 501: 

‘During the period of five years beginning five years after the passage 
of this Act such special duties shall be annually reduced by 20% of the 
rate imposed by this section, so that at the end of such period such special 
duties shall no longer be assessed, levied, or collected; but, if, at the ex- 
oe of five years from the date of the passage of this Act, the President 

inds that there is not being manufactured or produced within the United 
States as much as 60% in value of the domestic consumption of the articles 
mentioned in Groups [I and [II of section 500, he shall by proclamation so 
declare, whereupon the special duties imposed by this section on such articles 
shall no longer assessed, levied, or collected.’’ . 


On Oct. 27 1917, the President requested the Tariff Commission to ascer- 
tain the facts on which to base executive acticn under this provision of the 
law. The Tariff Commission has therefore made a careful study of the 
progress of the American industry by taking a census of the production of 
dyes and other coal-tar products each year from 1917 to 1920, inclusive. 
together with a detailed analysis of imvorts during 1919 and 1920. A 
report is enclosed which shows the status of the domestic industry for the 
calendar year 1920. 

The production of the articles provided for in Group II (coal-tar inter- 
mediates) of the Act referred to above, in the United States during the cal- 
endar year 1920, amounted to $95,291,686, whereas during the same period 
the imports of these articles had a value of only $751,448, or less than 1% 
of the value of the American production. The production in the United 
States during 1920 of the articles provided for in Group III (dyes and 
other finished coa)-tar chemicals) amounted to $112,165,865 in value 
whereas the imports of these articles during the same period amounted to 
$5,804,905, a little more than 5% of the Americar production. Further- 
more, during 1920 exports of aniline dyes amounted to $22,450,480 and ex- 
ports of ‘‘all other dyes’’ consisting in part of synthetic dyes of coal-tar 
origin amounted to $7,373,111. It is, therefore, clear that during 1920 the 
domestic production of the articles enumerated in Groups II and II{ was 
much in excess of 60% of the domestic consumption. Although complete 
statistical evidence as to production is not available for any later period 
than the calendar year 1920, it is apparent that the importation of these 
products has not increased during 1921 to such an extent that at the present 
time less than 60% in value of the domestic consumption is supplied by 
domestic production. The facts, therefore, do not call for the issuance of 
a proclamation removing the specific duties under Section 501 of said Act. 

Respectfully, 
(Signed) THOMAS WALKER PAGE, Chairman. 








H.C. MORRIS HEAD OF FUEL DIVISION OF FOREIGN 
AND DOMESTIC COMMERCE. 


The appointment of Henry C. Morris of Washington, 
D. C., to head the new Fuel Division of the Bureau of 
Foreign and Domestic Commerce was announced by the 
Department of Commerce on Sept. 5. 

Mr. Morris is a graduate of the Massachusetts Institute of 
Technology. He has had experience as a mining engineer 
in Colorado, Nevada, Cnlifornia, and inexamination work 
in Mexico, Canada and Missouri. In 1917 he entered the 
Fuel Administration as a mining engineer, serving until 
May 1918, when he was transferred to the Bureau of Mines, 
where work included membership on the Capital Issues 
Advisory Committee and related applications and on the 
War Minerals Investigation. He was nominated by 
Secretary Lane as representative of the Bureau of Mines on 
the Economic Liaison Committee at its inception and 
served continuously until his resignation in June 1920. 

Later he collaborated with four others in preparation 
of report for the U. S. Shipping Board on fuel-oil supply. 
He also was contact man on international petroleum mat- 
ters with State, Commerce, and other Departments, and 
made special study of the whole subject for the Director of 
the Bureau of Mines. Recently he prepared a booklet on 
the Raw Material Situation in the United States for the 
U. S. Chamber of Commerce. 








MONTHLY AND SEMI-MONTHLY PERIODICALS TO 
BE SENT THROUGH MAILSINSTEAD OF SHIPPED 
AS FREIGHT. 


.According to an announcement made by Post Master 
General Hays on Sept. 11, the practice of shipping monthly, 
semi-monthly and _ bi-weekly periodicals by mail instead of 
by freight will be re-established Oct. 17 It is stated that 
besides speeding up delivery to subscribers, it will be pcssible 
by handling the periodicals in the regular space and with 
the regular force and equipment to save approximately 
$268,000 annually. The Postmaster General also says: 


When the freight shipment plan was adopted in 1911 mails were handled 
entirely on a weight basis and the difference in cost of transportation by 





space method, and transportation charges by freight have steadily in- 


creased. 

Since conditions are now the reverse of what they were in 1911, with little 
difference in the cost of transportation between freight and mail train, and 
an added expense for handling these periodicals outside the regular equip- 
ment, together with the fact that the freight shipment plan offers inferior 
service, we can no longer defend this method of handling periodicals. 


It is estimated the number of periodicals affected by the 
change will total about 1,000. 








THE ARRANGEMENTS FOR PRESIDENT HARDING'S 
CONFERENCE ON UNEMPLOYMENT. 


Names of 38 persons, including three women, who have 
accepted President Harding’s invitation to meet in Washing- 
ton, for the purpose of discussing unemployment and 
related questions, were made public on Sept. 19 by Secretary 
of Commerce Hoover. Later in the week (Sept. 22) the 
names of ten additional members were announced by Secre- 
tary Hoover, one of these being Governor Strong of the 
Federal Reserve Bank of New York. The conference, 
Secretary Hoover stated, will convene next Monday, Sept. 
26, and both he and Secretary of Labor Davis will attend, 
Mr. Hoover being Chairman. The men and women who 
have been selected represent capital and labor and include 
as well university professors and economists. Among them 
are a number who served the Government during the war, 
such as Charles M. Schwab, Julius Barnes and Harry S. 
Robinson. Some were members of President Wilson’s ill- 
fated National Industrial Conference held in Oct. 1918, 
among these being Samuel Gompers and Matthew Woll, of 
the American Federation of Labor, and Ernest T. Trigg, 
of Philadelphia. The following is Secretary Hoover’s an- 


nouncement with regard to the forthcoming conference: 
The President’ invitation to the conference state that ‘the conference 
is called to inquire into the volume and distribution of unemployment, to 
advise upon emergency measures that can be properly take. by employers, 
local authorities and civic bodies, and to consider such measures as wouid 
tend to give impulse to the recovery of business and commerce to normal.”’ 
In naming the members of the conference. it has been the desire of the 
President to secure geographic representation and at the same time have 
regard to the different elements of the community who are interested and 
can be helpful in the problem, without any attempt at proportional numbers 
or particular groups. Those of experience in those industries where there 
is the largest degree of unemployment have been called upon in larger 
proportion than from trades where there is less unemployment difficulty. 
It was impossible to include representation of the whole of some 50 trade 
groups in the conference and hold its size within workable limits. 

The Economic Advisory Committee has been appointed in advance of 
the conference by enlarging the Economic Advisory Committee of the 
Departmert of Commerce. This Committee has been at work for the 
past few days in formulation of stacistical and other information and in 
preparation of agenda material for the conference. Its members will be 
included in the specia] committees appointed by the conference to deal with 
special subjecte. 

Mr. Hoover has been appointed by the Preside.t as Chairman of the 
conference and it is expected that it will at once dissolve into special com- 
mittees for the formulation of definite plans for submission to the conference 
as a whole. These committees will, no doubt, seek co-operation from 
further representatives of labor, employers and civic bovwies in formulation 
of their views. 

Secretary of Labor Davis has been directing a renewed survey of un- 
employment in preparation for the conference and co-operating in formulat- 
ing the plans for it. 

The conference is called to meet.on Monday morning Sept. 26, at 10 
o'clock at the Department of Commerce. 

The acceptances of the Precident’. invitation are given below. A number 
of replies have not yet been received and further names of those accepting 
will be announced later. 

Secretary of Commerce Hoover. 

Secretary of Labor Davis. 

Win Jow B. Ayer, of Portland, Ore., President Eastern & Western 
Lumper Co.; former member Commission on Minimum Wages and In- 
dust: ial Conditio1 s in Oregon; Federa! Food Administrator of Oregon in 1917 

Julius H. Barnes, of Duluth, Minn., President U. 8. Food Administra- 
tion Grain Corporation, 1917 to 1919; U. 8S. Wheat Director; Chairman 
Institute for Public Service, New York. 

William M. Butler, of Boston, manufacturer; President Butler Mills, 
New Bedford Cotton Mills, Hoosac Cotton Mills. 

W.S. Carter, of Cleveland, President of the Brotherhood of Locomotive 
Firemen and Enginemen. 

Elizabeth Christman, of Chicago, Secretary of the International Glove 
Workers’ Union; Secretary-Treasurer of the National Women’s Trade Union 
League. 

Edgar E. Clark, ex-President Order of Railway Conductors; member 
Roosevelt Anthracite Commission in 1902; formerly Chairman Inter-State 
Commerce Commission. 

John T. Connery, of Chicago, President Miami Coal Co. 

Mayor James Couzens, of Detroit, President Detroit Board of Commerce; 
Vice-President Ford Motor Car Co.; Mayor since 1919. 

Joseph H. DeFrees, of Chicago, President Chamber of Commerce of 
the United States. 

T. E. Edgerton, of Nashville, Tenn., President Lebanon Woolen Mills; 
Fuel Administrator of Tennessee; Chairman War Resources Committee for 
Tennessee and United War Work Campaign; President National Manufac- 
turer’s Association. 

W. K. Field, of Pittsburgh, President of the Pittsburgh Coal Co.; repre- 
sented the Western Pennsylvania coal operators in Central Competitive 
Coal Fields Agreements. 

Mortimer Fleischhacker, of San Francisco, banker; regent University of 
California, Mediator of Labor Disputes in Shipping during the War. 

Samuel Gompers, of Washington, D. C., President American Federation 
of Labor. 

Jackson Johnson, of St. Louis, Chairman the International Shoe Co. 





freight and by passenger trains resulted in a materiai saving for the Govern- 
Since that time the basis of railway pay has been changed to the 


ment. 





John H. Kirby, of Houston, Tex., President Kirby Lumber Co. 
Wm. Kelly, of Vulcan, Mich., President Cleveland Cliffs Iron Co. 
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W. M. Leiserson, of Rochester, Impartial Chairman Men's and Boys’ 
Clothing Industry, Rochester and New York City. 

John L. Lewis, of Indianapolis, President of the United Mine Workers of 
America. 

Bascom Little, of Cleveland, Ohio, contractor; head of the Cleveland 
Community Chest. 

C. H. Markham, of Chicago, President Illinois Central Railroad. 

Gen. Richard C. Marshall, Jr., of Washington, D. C., formerly Chief of 
the Construction Division of the Army. 

Charles P. Neill, of Washington, D. C., former United States Commis- 
sioner of Labor Statistics; umpire Anthracite Conciliation Board; manager 
Southeastern Railways Association. 

Thomas V. O'Connor, of Buffalo, President Longshoremen’s Union; 
member United States Shipping Board and Chairman Industrial Committee 
of the Board. 

Raymond A. Pearson, of Ames, Iowa, President Iowa State College of 
Agriculture; ex-Assistant Secretary of Agriculture. 

Mayor Andrew J. Peters, of Boston, former Member of Congress; former 
Assistant Secretary of the Treasury; Mayor since 1918. 

E. M. Posten, of Columbus, Ohio, President New York Coal Co. 

W. C. Proctor, of Cincinnati, President Proctor & Gamble. 

Harry 8. Robinson, of Los Angeles, member United States Shipping Board 
in 1917: member President Wilson’s Second Industrial Conference; Chair- 
man of the Bituminous Coal Commission in 1920. 

Charles M. Schwab, of New York, Chairman Bethlehem Steel Corpora- 
tion; Director-General of Shipbuilding, United States Shipping Board 
Emergency Fleet Corporation, 1918. 

Ida M. Tarbell, of New York. 

Ernest T. Trigg, of Philadelphia, member of President Wilson’s First 
Industrial Conference; President National Federation of Construction In- 
dustries. 

Mary Van Kleeck, of New York, director Women in Industry Service of 
the United States Department of Labor, 1918-1919; director of Industrial 
Studies Russell Sage Foundation. 

Matthew Woll, of Chicago, President International Photo-Engravers’ 
Union of North America; Vice-President American Federation of Labor. 

Evans Woolen, of Indianapolis, member Economy Policy Committee of 
the American Bankers’ Association. 

Clarence Mott Woolley, of Detroit, President American Radiator Co.; 
member War Trade Board. 

Colonel Arthur Woods, of New York, former Police Commissioner of 
New York; Lieutenant-Colonel Aviation; Assistant to Secretary of War in 
charge of re-establishment of service men in civli life, 1919. 

The following are the members of the Economic Advisory Committee: 

William 8S. Rossiter, Chairman, formerly Chief of the U. 8S. Census; 
President of the Rumford Press, Concord, N. H. 

John B. Andrews, Executive Secretary American Association for Labor 
Legislation, New York, N. Y. 

George E.. Barnett, Professor of Statistics, Johns Hopkins, Baltimore, Md. 

E. 8S. Bradford, statistician, New Rochelle, N. Y. 

Bailey B. Burrage, Executive Secretary Association for Improving the 
Condition of the Poor, New York, N. Y. 

Henry 8S. Dennison, Framingham, Mass. 

Davis R. Dewey, Professor of Economics and Statistics, Massachusetts 
Institute of Technology, Cambridge, Mass. 

Carroll W. Doten, Professor of Economics, Massachusetts Institute of 
Technology, Cambridge, Mass. 

Edwin F. Gay, President New York ‘‘Evening Post,’’ New York, N. Y.; 
former Dean Graduate School of Business Administration, Harvard Uni- 
versity. 

Clyde L. King, Assistant Professor of Political Science, University of 
Pennsylvania, Philadelphia, Pa. 

Samuel A. Lewisohn, New York, N. Y. 

Otto T. Mallery, member Pennsylvania State Industrial Board, Phila- 
delphia, Pa. 

Samuel McCune Lindsay, Professor of Social Legislation, Columbia Uni- 
versity; Vice-Chairman National Child Labor Commission. 

Wesley C. Mitchell, Professor of Economics New School for Social 
Research, New York, N. Y. 

Henry R. Seager, Professor of Economics, Columbia University, New 
York, N. Y. 

Edward R. A. Seligman, Professor of Economics, Columbia University, 
New York, N. Y. 

Sanford E. Thompson, Boston, Mass. 

Walter F. Willcox, Professor of Economics and Statistics, Cornell Uni- 
versity, Ithaca, N. Y. 

Leo Wolman, New York, N. Y. 

Allyn A. Young, Harvard University, Cambridge, Mass.; Chief of the 
Division of Economics and Statistics, American Commission to Negotiate 
Peace, 1918-1919. 


The additional members announced on Sept. 22 are: 

Mrs. Sarah Conboy, New York, Secretary of the United Textile Workers 
of America. 

James B. Neal, Minerville, Pa., President of the Buckwin Coal Co. 

John D. Ryan, New York, the United Metals Selling Co. 


Benjamin Strong, New York, Governor of the Federal Reserve Bank of 
New York. 


M. F. Tighe, Pittsburgh, President of the Amalgamated Association of 
Iron, Steel and Tin Workers. 


James F. Gibson, Seattle, President of the Waterfront Employers’ Union. 
Bird 8. Coler, New York, Commissioner of Public Welfare and Chairman 
of the Industrial Aid Bureau. 


John Donlin, Washington, President of the Building Trades Depart- 
ment, American Federation of Labor. 


H. H. Stackhouse, Springfield, Ohio, President of the National Imple- 
ment and Vehicle Association. 


Mr. Hoover indicated on Sept. 22 that President Harding 
might be invited to address the conference at one of its 
sessions. 








INCREASES IN WHOLESALE PRICES OF COMMODI- 
TIES IN AUGUST. 


Wholesale prices of many important foodstuffs showed a 
strong upward tendency during August, according to in- 
formation gathered by the United States Department of 
Labor through the Bureau of Labor Statistics. Among 
articles showing decided price advances were butter, cheese, 
milk, eggs, rice, meats, sugar, fruits and potatoes. Meat 
animals, including cattle and hogs, also averaged higher in 





August than in July. In making this known in a statement 
available Sept. 19, the Bureau says: 


As measured by the Bureau's weighted index number, food articles in 
the aggregate were nearly 13 4 % higher in August than in the month before. 
Farm products, including many food items in the raw state, were 24% 
higher. In all other groups, except that of cloths and clothing, decreases 
took place, ranging from 1% in the case of building materials to 4% in the 
case of metals. Cloths and clothing articles showed no change in the 
general price level. All commodities, considered as a whole, were approxi- 
mately 2% % higher than in July. 

Of 327 commodities, or series of quotations, for which comparable data 
for July and August were obtained, increases were found to have occurred 
for 99 commodities and decreases for 123 commodities. In 105 cases no 
change in price took place in the two months. 

Below are shown the index numbers of wholesale prices in the United 
States, by groups of commodities, as computed by the Bureau of Labor 
Statistics for the months named. The figures for the last named month 
are preliminary and subject to revision. The base used in computing 
these index numbers is the average for the calendar year 1913: 


Index Numbers of Wholesale Prices, by Groups of Commodities (1913 equals 100) 


Aug. 1920. July 1921. Aug. 1921. 
222 115 118 
235 134 152 
299 179 179 
268 184 182 
193 125 120 
328 200 198 
216 163 161 
363 235 230 
240 149 147 
250 148 152 
Comparing prices in August with those of a year ago, it is seen from the 

foregoing table that farm products have declined nearly 47%, cloths and 

clothing 40% and building materials 39%%. Measured in the same 
manner, metals and metal products were approximately 38% cheaperin 

August than in the corresponding month of last year, house-furnishing 

goods were 364%% cheaper, and food articles were over 35% cheaper. 

Fuel and lighting materials decreased 32%, and chemicals 25% in the period. 

Miscellaneous commodities, including such important articles as cotton- 

seed meal and oil, lubricating oil, jute, rubber, millfeed, soap, newsprint 

and wrapping paper, and tobacco, decreased nearly 39% in the period. 


All commodities, considered in the aggregate, decreased 39% in the 12 
months. 


Cloths and clothing 

Fuel and lighting 

Metals and metal products 
Ee 
Chemicals and drugs 
House-furnishing goods 
Miscellaneous 








INCREASE IN RETAIL PRICES OF FOOD. 


The retail food index issued by the United States Depart- 
ment of Labor, through the Bureau of Labor Statisties, 
shows that there was an increase of 4.3% in the retail cost 
of food to the average family in August as compared with 
July. Prices of 43 food articles are reported to the Bureau 
of Labor Statistics edch month by retail dealers in 51 im- 
portant cities. From these prices average prices are made 
for each article. These average prices are then “weighted”’ 
according to the quantity of each article consumed in the 
average workingman’s family. From Jan. 1913 to Dee. 
1920, 22 articles of food were used in this index, but from 
Jan. 1921, 43 articles are included in the index number. 
Regarding the changes in retail prices recorded in the month 
just past, the Bureau in its statement made public Sept. 
17 said: 

Changes in One Month. 

During the month from July 15 1921 to Aug. 15 1921, 27 of the 43 articles 
on which monthly prices are secured, increased in price as follows: Pota- 
toes, 24%; strictly fresh eggs, 13%; pork chops, cheese and cabbage, 11%; 
butter, 10%; lard, 8%; sugar, 6%; canned tomatoes, 5%; ham and oranges, 
4%; nut margarine, 3%; plate beef, fresh milk, oleomargarine and corn meal, 
2%, and bacon, rolled oats, rice, canned corn, canned peas and prunes, 
1%. The price of chuck roast, hens, crisco, cream of wheat, macaroni, 
increased ‘less than five-tenths of 1%. 

Ten articles decreased in price during the month from July 15 to Aug. 15 
as follows: Bananas, 5%; leg of lamb, 3%; canned salmon, flour, onions 
and raisins, 2%; sirloin steak, round steak and rib roast, 1%. ‘The price 
of tea decreased less than five-tenths of 1%. 


Prices remained unchanged for evaporated milk, bread, cornflakes, 
navy beans, baked beans and coffee. 


Changes in One Year. 


For the year period, Aug. 15 1920 to Aug. 15 1921, the percentage 
decrease in all articles of food combined was 25%. ‘The price of cabbage 
increased 39° and the price of raisins 4%. The price of all the other 
articies decreased, as follows: Sugar, 67%; rice, 52%; crisco, 39%; lard 
and corn meal, 35%; prunes, 34%; flour and navy beans, 32%; oleomar- 
garine, 29%; plate beef, 27%; coffee, 26%: eggs, 25%; chuch roast and 
butter, 24%; nut margarine, 23%; canned tomatoes, 21%; bacon and 
cheese, 20%: oranges, 19%: round steak and bread, 18%; rib roast and 
pork chops, 17%; fresh milk, cornflakes, potatoes and bananas, 16%; 
sirloin steak, baked beans and canned corn, 15%; leg of lamb and hens, 
14%; evaporated milk, 13%; ham, 12%; canned salmon and rolled oats, 
11%: canned peas, 9%: tea, 7%; macaroni and onions, 5%; cream of 
wheat, 2%. 

Changes Since August 1913. 

For the 8-year period Aug. 15 1913 to Aug. 15 1921, the percentage in- 
crease in all articles of food, combined, was 53%. The articles named 
showed increases as follows: Potatoes, 121%; ham, 86%; leg of lamb and 
hens, 81%; pork chops, 74%; bread and flour, 73%: fresh milk, 63%; 
bacon, 54%; round steak, 53%; sirloin steak, 52%; corn meal, 50%; cheese, 
48%; butter, 45%: rib roast and eggs, 44%: sugar, 34%; tea, 27%; chuck 
roast, 26%; coffee, 19%; lard, 12%; plate beef, 11%, and rice, 1%. 

The index number, based on 1913 as 100, was 148 in July and 155 in 
August 1921. 


COMPARISON OF EMPLOYMENT AND WAGES IN 


SELECTED INDUSTRIESIN AUGUST 1921 AND 1920. 


In contrasting figures of employment in Aug. 1921 with 
those for Aug. 1920 in 14 selected industries, the United 
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States Department of Labor at Washington finds that as 
compared with Aug. 1920 there were increases in the number 
of employed in 6 industries in Aug. 1921, while in 8 there 
were decreases. The comparison of Aug. 1921 with the 
previous month—July 1921—shows that in August there 
were increases in 9 industries in the number on the pay-roll 
and in 5 a decrease. The comparison of employment and 
wages in August was made public as follows by the Depart- 
ment on Sept. 20: 

The U.S. Department of Labor through the Bureau of Labor Statistics 
received and tabulated reports concerning the volume of employment in 
Aug. 1921, from representative establishments in 13 manufacturing indus- 
tries and in bituminous coal mining. 

Comparing the figures of Aug. 1921 with those of identical establishments 
for Aug. 1920 it appears that in 6 industries there were increases in the 
number of persons employed, while in 8 there were decreases. The largest 
increase, 114%, is shown in the woolen industry. The great increase 
reported for the woolen industry for Aug. 1921 over Aug. 1920 is due to 
the recovery from a period of idleness. The most important decreases are 
43.1% in iron and steel, 36.1% in car-building and repairing, 35.8% in 
automobiles, and 33.8% in paper. 

Eleven of the 14 industries show decreases in the total amount of the pay= 
roll for Aug. 1921, as compared with Aug. 1920, and three show increases. 
The most important percentage increase, 82.8%, appears in woolen. ‘The 
largest decreases appearing during this period are 68.6% in iron and steel, 
47.1% in car-building and repairing, 46.9% in paper and 39.2% in auto- 
mobiles. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
IN AUGUST 1820 AND AUGUST 1921. 


























% of | % 

No .of Pertod| Number on Pay-| In- Amount of Pay-Roli | In 
rong of Roll tn crease in crease 

Industry. lish- | Pay- August. or August. ' or 

ments Roll De- | De- 
| 1920. ; 1921. |crease.| 1920. | 1921. (crease. 
Iron and steel__| 110 |% mo.180,797 102,787 —43 .1:$13,879,882 $4,362,233 —68.6 
Automobiles .._._| 52 1 week/129,194 82,946—35.8 4,549,257 2,764,995—39.2 

Car building and | | | 
repairing. -- -- 61 |% mo.) 70,198 44,853—36.1' 5,113,734) 2,705,655—47.1 
Cotton mfg._._._| 60 1 week) 59,336 60,355, +1.7| 1,386,420 1,003,253—27.6 
Cotton finishing.| 16 | 8 11,293 11,656; +3.2 299,985 253,412 —15.5 
Hosiery and un- 

derwear _-._- 60 |1 week) 29 35° 26,537) —9.6| 55% ,922 428,50 '|—23.1 
te dadad 52 2 23,613 50;533 +114.0 619,715 1,132,871 +82.8 
a 48 2 wks.| 19,921 19,486 —2.2 882,697 835,318 —5.4 
Mem’s clothing_| 49 1 week! 33,793 34,684 +2.6' 1032,802 1,151,937 411.5 
ee 35 | ws 15,298 12,733—16.8) 415,906 291,636 —29.9 
Boots and shoes_; 80 | - 61,168 64,061 +4.7) 1,449,835 1,477,548 +1.9 
Paper making-.-| 51 | s 26,246 17,387 —33.8 806 ,656 428 ,404 —46.9 
Cigar mfg-._-.--~- 56 | _ 15,880 16,596 +4.5 334,691 316,938 —5.3 
Coal (bitumin’s)} 96 |% mo.| 23,971) 21,613 —9.8 1,775,104 1,380,823—22.2 





Comparative data for July 1921 and August 1921 appear in the following 
table. The figures show that in nine industries there were increases in the 
number of persons on the pay-roll in August as compared with July, and in 
five a decrease. The largest increases, 5.5%, 5.3%, 4.9%, and 4.8%, 
are shown in hosiery and underwear, men’s ready-made clothing, iron and 
steel, and boots and shoes, respectively. A decrease of 5.9% appears in 
automobiles and one of 1.6% in bituminous coal mining. 

In comparing August 1921 with July 1921, eleven industries show de- 
creases in the amount of money paid to employees and three show decreases. 
The most important increases are 15.4% in iron and steel, 12.7% in men's 
ready-made clothing, 12.5% in hosiery and underwear, and 11.9% in 
bituminous coal mining. A decrease of 3.7% is found in automobiles, 2.2% 
in cotton manufacturing, and 1.3% in the woolen industry. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS, 
JULY 1921 AND AUGUST 1921. 
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; Number on Pay- | Amount Of Pay- 
No. of Pertod Roll in | %o Of | Roll in % of 

Industry. Estab of | Inc. | Inc. 

lish-| Pay- | July | August, or July | August or 
ments} Roll. | 1921. | 1921. | Dec | 1921. | 1921. | Dee. 

Iron and steel._| 113 |44 mo.) 97,902 102,698 +4.9, 3,774,977 4,357 ,361'+15.4 
Automobiles.__-_| 47 |1 week) 78,908, 74,283, —5.9, 2,620,015 2,522,602, —3.7 
Car-building and | | | | 

repairing... _-__ 61 |% mo.) 43,373 44,201' +1.9, 2,569,383 2,672,613 +4.0 
Cotton mfg _._._| 58 |1 week) 58,887 59,553 +1.1) 1,000,804 978,866, —2.2 
Cotton finishing! 16 - 11,263, 11,656, +3.5 252,718 253,412, +0.3 
Hosiery and un- | | | | | 

derwear__.__- 62 ™ 26,739 28,200 +5.5 405,128 455,856 +12.5 
.| 61 ¥ 50,713 50,282 —0O.8 1,142,135 1,127,599 —1.3 
ae ....-| 48 2 wks.) 19,612 19,486) —0.6 829,440 835,318 +0.7 
Men’s clothing.| 49 1 week 32,593 34,313, +5.3 1,013,942 1,142,780 + 12.7 
Leather. -_..---- 35; “ 12,618 12,733 +0.9 281,396 291,636 +3.6 
Boots andshoes_| 78 | “ 60,307 63,200, +4.8 1,353,054 1,455,652 +7.6 
Paper making..; 54 | * 18,235 18,544 +1.7| 439,729 457,689, +4.1 
Cigar mfg-_---_-- 57 | = 16,617 16,565 —0.3 309,508 316,774 +2.3 
Coal (bitumin’s)!' 90 |% mo. 21,754 21,415 —1.6 1,227,914 1,373,470 +11.9 





Changes in Wage Rates and Per Capita Earnings. 

During the period July 15 to Aug. 15 there were wage changes made by 
establishmenfs in 9 of the 14 industries. 

Iron and Steel: Six establishments reported a 20% decrease, affecting 
the entire force in 3 establishments, 98% of the force in 2 establishments 
and 60% of the force in the remaining establishment. All men in seven 
mills had wage-rate decreases ranging from 10 to 20%. <A wage-rate reduc- 
tion of approximately 19% was made to all the men in four plants and to 
90% of the men in a fifth plant. One plant made a decrease of 18% in 
the wages of 90% of the force, while another plant had wage reductions 
ranging from 10 to 16%. The entire force in one concern received wage- 
rate reductions; 15% to salaried employees and 20% to the remaining em- 
ployees. The entire force in 3 establishments had wage reductions which 
amounted to 15% in 2 plants and from 10 to 15% in thethird plant. 30% 
of the men in one establishment received a reduction of 15% in wages. 
In one mill the laborers, or 60% of the entire force, were cut 18% in wages, 
while the wages of others were reduced 9%. The entire force in another 
plant had a wage-rate reduction of 14%. A wage-rate decrease of 12% 
was reported by three plants, affecting 95% of the employees in the first 
plant, 58% of the employees in the second plant and 3.8% of the employees 
in the third plant. Twelve establishments reported a wage decrease of 
10%. This decrease affected the entire forcein 5 plants. In 5 other plants 
95%, 60%. 55%, 20% and 10% of the forces were affected, respectively; 
while in two other plants the number of men affected was not stated. Nine 


establishments discontinued paying time and one-half time for over eight 
hours’ work. This change affected 90% of the men in 8 establishments, 
but the number of employees affected in the ninth establishment was{not 
stated. One plant made a 9% decrease to 42.9% ofthe force. <A decrease 





of 8%, affecting the entire force, was reported by one plant. The wages 
of 50% of the employees in one mill were decreased about 7%, while one- 
third of the force in another plant were cut 5%. Decreases ranging from 
2% to 16 2-3% were made to practically all the employees in one establish- 
ment. The entire force of one plant was cut 30 cents per day, while in 
another plant all men except foremen and clerks were cut 5 cents per hour. 
Due to more time being worked throughout the industry, the per capita 
earnings are 10% more for August than for July. 

Automobiles: In two plants a decrease of 15% in wage rates was made, 
affecting all employees in the first plant and 75% of the employees in the 
second plant. 5% of the men in two establishments were reduced 10% 
in wages. When comparing the per capita earnings for August with those 
for July an increase of 2.3% is shown. 

Car Building and Repairing: In four plants wage-rate reductions of 15% 
were made, affecting the entire force in three plants and 95% of the force 
in the remaining plant. Three concerns reported a wage decrease of 10% 
to all employees. A decrease of 1.2% was made to approximately 70% 
of the employees in one establishment. More time was worked during this 
pay-roll period and the per capita earnings show an increase of 2.6%. 

Cotton Manufacturing: The wages of 98% of the employees in one plant 
were decreased 10%. The per capita earnings for August 1921 show a 
decrease of 3.3% when compared with July 1921. 

Cotton Finishing: When comparing the per capita earnings for July and 
August a decrease of 3.1% is noted. 

Hosiery and Underwear: The per capita earnings show an increase of 
6.7% when the August and July figures are compared. 

Woolen: The per capita earnings for August show a decrease of 0.4% 
when compared with July. 

Silk: When the per capita earnings for July and August are compared 
an increase of 1.4% is shown. 

Men's Ready-Made Clothing: 60% of the men in one plant received a 
wage increase of 10%. When comparing the per capita earnings for August 
with those for July there is an increase of 7%. 

Leather: When the per capita earnings for August are compared with 
per capita earnings for July an increase of 2.7% is reported. 

Boots and Shoes: A wage-rate decrease of 10% was made to 60% of the 
men in one factory. The per capita earnings show an increase of 2.6% 
when July and Uugust figures are compared. 

Paper Making: Two mills report respective wage-rate decreases of 15% 
and 10%, affecting the entire force. In one mill 10% of the men were cut 
84%% in wages. When comparing per capita earnings for July and August 
an increase of 2.4% is shown. 

Cigars: A wage-rate decrease of 16% was made to 75% of the men in 
one establishment. Three firms report a decrease of 15% which affected 
all the men in two factories and 90% of the men in the third factory. A 
decrease of 10% was reported by two factories affecting all employees in 
the first factory and 66% in the second factory. ‘The per capita earnings 
for August are 2.6% more than those for July. 

Bituminous Coal: A 20% decrease in rates of wages was reported by 
five mines, affecting 41%, 15.4%, 4.8%, 2.6% and 2.3% of the forces, 
respectively. ‘The entire force in one mine was cut 10% in wages. Due 
to more time being worked in the mines, the per capita earnings for August 
are 13.6% higher than the per capita earnings for July. 








CRUDE RUBBER SITUATION AND OUTLOOK—I M- 
PORTANCE OF RESTRICTING PRODUCTION. 


The plan for amalgamating the interests of several thou- 
sands of crude rubber producers in many countries under 
many flags, with a view to restricting the output and thus 
relieving the serious accumulation of rubber on the British 
markets, is meeting with many difficulties, if, indeed, it is 
not already practically dead. The plan and certain of its 
more obvious defects were summarized in the ‘‘Chronicle”’ of - 
Aug. 13, p. 692, 693, and Aug. 20, p. 803. 

Messrs. Harrisons & Crosfield, the leading British firm in 
the producing industry, have contributed to the London 
papers a statement of their reasons for favoring immediate 
independent curtailment of output without waiting for the 
necessarily slow process of amalgamation. We quote their 
statement substantially in full as follows: 


Amalgamation, If Practicable, Subject to Long Delay. 


Whatever views may be held as to the effectiveness or feasibility of the 
proposed Rubber Producers’ Corporation, it will be agreed on all hands 
that many months would have to elapse before any such British and Dutch 
organizations, as proposed, could become operative. 

Extreme Pessimism Not Justified—Industry on Sound Foundation. 

Much of an extremely pessimistic nature has recently been written about 
the industry, and as this does not appear to us to be justified by the facts, 
we have thought it desirable to sum up the position as it presents itself to 
our view. 

Rubber production, which ten or twelve years ago partook of the nature 
of pioneering, has now become a sound industry, resting on that surest of 
all foundations, the permanent unavoidable and growing needs of the 
whole world for its products. To ignore the accumulated stock in the 
United Kingdom or the deplorable price to which rubber has fallen would 
be altogether unwise, but to shut one’s eyes to the fact that this is con- 
current with the deepest and most widespread depression in trade and 
finance in living memory, and that the position of the rubber industry is 
no worse than that of many other industries, is equally foolish. 


Price Excessively Low—Visible Stock Abnormally High in United Kingdom 

The two serious facts which face the industry are, that rubber is sellin 
at less than the average cost of production, and that ‘‘visible’’ stocks i 
the United Kingdom are abnormally high and now amount to over 80,00 
tons. These conditions, however, are similar to those affecting most 
other industries to-day. With the exception of ‘‘visible’’ stocks in the 
United Kingdom and one or two continental countries, the stocks of the 
world can only be estimated. Reliable statistics are not available. Prob- 
ably stocks in the East are above normal, but, owing to the pressure of the 
financial and trade conditions which have prevailed during the last twelve 
months, those in the hands of manufacturers, both in America and else- 
where, are certainly reduced. 

Until 1919 consumption seems to have kept pace with output. We 
estimate that during 1919 ‘‘visible’’ and ‘‘invisible’’ stocks of the world 
increased by 10,000 tons, and during 1920 and the first six months of 1921 
by 75,000 tons. The increase during the last eighteen months is equal to 
about 25% of the consumption of crude rubber during 1920, and less 
than 33% of the estimated consumption for the current year. 
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Estimates of Supply and Consumption—American Requirements. 


The suggestion that the war demands exceeded the post-war peace 
demands is negatived by the facts. Our estimate of the supplies of all 
crude rubber, including wild, from 1915 to 1920 is as follows (in tons): 


1915. 1916. 1917. 1918. 1919. 1920. 
162,700 209 .900 267.200 266 ,800 343 ,000 370,000 

Without any allowance for increase of stocks to correspond with in- 
creased consumption, the 1919 consumption of crude rubber is estimated 
by us at 330,000 tons, and that for 1920, when the world depression set in, 
at 310,000 tons. It is now apparent that the rest of the world, outside of 
America, will this year collectively consume the same quantity as in 1920, 
namely, 90,000 tons. This may be regarded as very encouraging, having 
regard to the diminished consumption of most other commodities. 

The whole of the shortage in consumption likely to be realized this year, 
as compared with last, may be attributed to America. It is estimated at 
70,000 tons, but, in our opinion, the drop will not be so great. The various 
estimates of new tires required, the number of new cars which are being 
built in America, and the reduction in stocks of manufactured articles which 
has taken place, lend support to the view that America, which consumed 
220,000 tons of crude rubber in 1920, will consume more than 150,000 tons 
this year. 

Having regard to the substantial falling off of the output of crude rubber 
which has taken place (the rate of which will probably be accelerated during 
the next few months) there is good reason to anticipate that consumption 
this year may equal the restricted production, but there is no prospect 
of any material rise in price until the existing surplus stocks are substan- 
tially reduced. The extreme pessimism current, however, about the future 
of the industry is, we consider, as little justified as the extreme optimism 
of the early part of 1920. 


The Obvious Remedy—Fifty Per Cent Restriction, and, Better Yet, No Tapping. 


What is the remedy for the present position? It seems to us obvious that 
the principal remedy is the temporary restriction of output, organized and 
unorganized, and all interested in the industry should encoruage restriction. 
Owing to the uncertainty of the duration of the general trade and financial 
depression, we consider the wise course for most rubber producing com- 
panies is to reduce their output by at least 50%, and for many to stop 
production altogether on some or all of their estates. Apart from special 
conditions, estates can be maintained for a year, without tapping, for a 
cost of about £5 per acre or less. Companies with limited resources should 
cease production and use their resources in preserving their capital asset. 
In most cases shareholders will be well advised to find any additional funds 
required for this purpose rather than sacrifice their interests. 

As to organized restriction, support should be given to any scheme which 
is found practicable and can obtain sufficient adherents to justify it. The 
ideal proposal, in our opinion, would be a total cessation of tapping for a 
few months. . An alternative would be general restriction to at 
least 50% for an agreed period. If the agreement were for a short period, 
renewable from time to time, it might b,epossible to secure wide support 
for such a proposal. 


Desirability of Supporting Rubber Growers’ Association. 

We should not ignore the grave difficulty which exists, and the delays 
which must occur, in obtaining any further organized restrictions, particu- 
larly outside the members of the Rubber Growers’ Association, a body 
which represents about one-third of the planted area. No effort should be 
spared, therefore, to encourage every possible method of unorganized 
restriction, irrespective of and contemporaneously with the consideration 
of any proposals for organized restriction. 

In the meantime an obvious method, open to all, of strengthening the 
organization of the industry is to join the Rubber Growers’ Association, the 
subscription to which is one guinea per annum. The Association has done 
invaluable work for the industry in many directions, and is now engaged, 
in addition to its efforts to effect further restriction, upon an energetic 
campaign for promoting extensions of the uses of rubber. — 


As bearing on the rubber situation in the United States, 
referred to in the foregoing letter, we quote the following 
statement from the New York ‘‘Sun’”’ of Sept. 20: 


According to figures given out by the Rubber Association of America 
only 8,750,000 pneumatic tires were manufactured in the United States 
during the first six months of 1921, or less than one tire for each automobile 
in the country. Stocks of completed tires have at the same time been 
rapidly depleted. In Dec. 1920 there were 5,508,000 tires in stock; at 
the end of June the number had dropped to 4,154,000, while stocks now 
on hand are given as a fraction greater than one tire for each two cars 
in operation. 

The first of the year the Association published figures showing the 
stock of tires on hand to be 2,000,000 tires short of the normal supply neces- 
sary for the easy functioning of the tire industry and trade. The shortage 
to-day is placed at over 3,000,000. 








THE ANTI-TRUST PROCEEDINGS BY THE U. 8. GOV- 
ERNMENT AGAINST THE TILE AND CEMENT 
MANUFACTURERS. 

Pleas of not guilty were entered before Federal Judge 
William B. Sheppard this week by the dealers in and manu- 
facturers of tile and cement who recently were indicted by 
Federal grand juries for alleged violation of the Sherman 
anti-trust law. On Monday, Sept. 19, nineteen cement manu- 
facturers and 48 or 44 individuals connected ‘with the cor- 
porations, indicted in the United States District Court Aug. 
6, pleaded not guilty through their attorneys, and demanded 
a bill of particulars before proceeding further with the de- 
fense. Judge Sheppard granted the indicted parties the 
time asked for, but fixed bail at $1,000 for each of the de- 
fendants to secure appearance in court. The following day, 
Sept. 20, pleas of not guilty were entered on behalf of 32 
individuals and 50 corporations, dealers in tiles, grates and 
mantels, members of the Atlantic Coast District Tile, Grate 
and Mantel Association, who were indicted for alleged con- 
spiracy in restraint of trade. Bail was fixed at $2,500 in 
each case. Thirty corporations, 32 firms and 32 individuals, 
members of Atlantic Coast District Tile, Grate & Mantel As- 
sociation, had been named as defendants in indictments 





announced Sept. 7 by United States Attorney William 
Hayward. Previously, on Aug. 31, Col. Hayward released 
from seal a supplementary indictment returned by a special 
Federal Grand Jury on Aug. 8, charging 19 corporations and 
44 of their officers with engaging in an unlawful conspir- 
acy to violate the Sherman law in the sale of Portland ce- 
ment throughout the Eastern States. This indictment, it is 
said, was supplementary to the suit in equity filed on June 
30 last naming nineteen firms and four individuals and ask- 
ing for the dissolution of the Cement Manufacturers’ Pro- 
tective Association. The equity suits in June followed in- 
dictments returned on March 1 charging 116 corporations 
and individuals with criminal violation of the Sherman law. 
The defendants in the indictment manufacture annually 
90% of the cement made in Maine, Vermont, New Hamp- 
shire, Massachusetts. Rhode Island, Connecticut, New York, 
New Jersey, Pennsylvania, Delaware, Maryland, Virginia 
and West Virginia—in all about 25,000,000 barrels, 

With regard to the indictments announced on Aug. 31, the 
N. Y. “Times” said: 

The defendants, in order to secure compliance with the terms of an agree- 
ment among themselves by means of which they eliminated competition, the 
indictment charges, made use of the Cement Manufacturers’ Protective Asso- 
ciation, through which, by means of detailed reports and summaries, each 
manufacturer was kept fully informed as to the transactions of his competi- 
tors, all according to the “‘Eddy plan’ of so-called open competition. 

The Government charges that this method of doing business is a mere 
cloak for unlawful practices which Mr. Untermyer characterized as ‘“‘team- 
work to fleece the public,’ and that it is a radical departure from the old- 
fashioned custom under which every business man attended strictly to his 
own business without consulting his competitors. The Government desires 
that the legality of the plan be submitted to the courts, so that if it is 
wrong the consuming public may be protected from its effects. 

The second count of the indictment was drawn to test the question of 
whether the mere adoption of the Eddy plan does not constitute a contract 
in restraint of trade under the Sherman law, when the law holds all persons 
responsible for the natural result of the adoption of such plan, which is, 
according te the Government, elimination of competition. 

The indictment charges that during the last three years the defendants 
unlawfully conspired to restrain competition as to prices, discount charges 
and allowances in regard to bags and charges for bin tests. 


With reference to the indictments announced on Sept. 7, 
the “Times” said: 

The indictment, released from seal yesterday by Colonel Hayward, 
charges the defendants, on five counts, with conspiracy to eliminate com- 
petition and to fix and control prices and with an agreement to restrain 
trade by having manufacturers promise not to sell tile to general contractors 
and builders. 

The third count alleges that an agreement existed between the defend- 
ants and certain ‘‘organizations of labor’’ which, in effect, prevented build- 
ers and others not members of the employers’ organization from obtaining 
skilled and unskilled labor. 

The “organization of labor’? was not referred to by name in the indict- 
ment and neither it nor its officers were named as defendants. 


Labor Not Immune, Says Hayward. 


“The fact that labor organizations have not been included in this indict- 
ment,” said Colonel Hayward, ‘‘must not be regarded as signifying that 
labor organizations which have violated the law will be immune from as 
vigorous prosecution as those indicted will receive. 

‘‘We found that the present indictment would have been weakened if la- 
bor organizations had been included, for it would have been necessary to 
drop some of the counts found against the defendants. There are five 
counts against the defendants, and legally the labor organizations could 
not be jointly indicted because involved in but one count. 

‘‘I make this explanation in order that there may be no misunderstanding 
respecting the attitude of this office. Investigation of labor’s connection 
with the building trades in illegal practices will continue with unabated 
vigor, and wherever we find evidence of guilt there will be indictments 
and prosecution. 

The basis for the indictments was the testimony collected by the Lock- 
wood committee when Samuel Untermyer, its counsel, examined C. E. 
Cheney, Secretary of the Atlantic Coast District Tile, Grate and Mantel 
Association, and other witnesses. Cheney was also used as a witness before 
the Federal Grand Jury by Colonel Hayward and David I. Podell, specially 
retained for the case. Cheney gained immunity because of his Grand Jury 
testimony. 


The corporations alleged to be doing 60% of the,tile busi- 
ness in this territory and their officers mentioned in the 


indictment are as follows: 

Alexander & Reid Company, 355 West Thirty-sixth Street, Charles C. 
Alexander, President and Treasurer; Charles K. Barnum & Son, Inc., 29 
Halsey Street, Charles K. Barnum, President; Doty & Orr Company, 1,123 
Broadway, William G. Orr, Vice-President; V. Foscato Company, Inc., 
14 Sutton Place, Lewis Vincent Foscato, Treasurer; Globe Tile Co., 862 
Grand St., William A. Shookoff, President; Adolph Grant & Co., 56 West 
Forty-fifth St., Adolph Grant, President, and William J. Adelson, Secre- 
tary; William D. Grant, Inc., 327 West Forty-second St., William D. 
Grant, President; Howden Tile and Marble Co., Inc., 260 East Forty- 
second St., William J. Howden, manager; Edwin A. Jackson & Bro., Inc., 
50 Beekman St., William Walter Jackson, President; William H. Jackson 
Co., 2 West Forty-seventh St., Frederick R. Lawrence, Assistant Secretary ; 
Jackson’s Mantel and Grate Works, Inc., 2 West Thirty-third St., Arthur 
Shilstone, Vice-President; D. H. McLaury Tile Co., Inc., 103 Park Ave., 
Daniel H. McLaury, President and Treasurer; McLaury Marble and Tile 
Corporation, 881 East 141st St., Ellis B. McLaury, President ; Mart & 
Lawton, Inc., 286 Fifth Ave., Arthur T. Mart, President; Henry Miles & 
Son, 2073 Fulton St., Brooklyn, George Miles, President; J. L. Mott Iron 
Works. 118 Fifth Avenue, Max Goebel, Secretary, and Charles E. Ensign, 
Manager of the Tile Department; John H. Parry Co., 59 West Fifty-fourth 
St.; John H. Parry, President; Herman Petri, Inc., 122 East Twenty-ninth 
St., Herman Petri, President; Rudolph Schroeder, Inc., 442 Greenwich St., 
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Ernest H. Strothoff, President; Morris G. Williams & Co., 57 Church Ave., 
Morris G. Williams, President; J. P. Zurla Tile Co., 157 East Thirty- 
third St., Joseph P. Zurla, President and Treasurer; Martin Zimmerman 
Tile Oo., 34 Wilson Ave., Newark, Andrew A. Martin, Secretary and Treas- 
urer; E. H. Harrison Bro., 577 Ogden St., Newark, Edgar P. Harrison, 
manager; United Tile and Marble Company, 141 Summerset St., Newark, 
Samuel Tabolsky, President and Treasurer. 


Firms and Individuals Indicted. 


The following were named as firms, partners and indi- 
viduals: 

Israel Lieberman and copartners, doing business under the firm name of 
Tecumseh Tile Co., 153 East Thirty-eighth St.; Frank H. Nobbe and a 
copartner, doing business under the firm name of Leiber & Nobbe, 1328 
Broadway; William Erath, 1983 Fulton St., Brooklyn, where he does 
business under the firm name of the Central Tile Co.; I. Frank Felleman, 
396 Main St., New Rochelle, where he does business under the firm name 
and style of Felleman & Farrell; Vincent de Lazzero, 364 East 120th St., 
where he does business under the firm name of Busnick Tile Co. ; Solomon 
Tobias, 152 West 143d St., where he does business under the firm name of 
S. Tobias Tiling Co.; Clifford S. Barnum, 779 Coney Island Ave., where 
he does business under his own name; Charles H. Brown, 7 East Forty- 
second St., where he does his business in his own name; Albert Schaile, 
2704 Morris Ave., where he does business under his own name; William 
Adshead, 89 Manchester St., Paterson, N. J., where he does business under 
his own name; Frederick Orane, 71 Park Ave., Patersan, where he does 
business under his own name; Mario Ferraris, 101 Cedar St., Paterson, 
where he does business under his own name; John Gatty, 46 State St., 
Paterson, where he does business under his own name. 


The individuals named in the indictment Aug. 31 follow: 

John R. Morron, President of the Atlas Portland Cement Co.; W. E. 
Miner, Secretary and Treasurer of the Atlas Portland Cement Co.; J .L. 
Medler, Assistant Treasurer of the Atlas Portland Co.; W. A. Holman, 
assistant to the President of the Atlas Portland Cement Co.; L. R. Burch, 
assistant to the President of the Atlas Portland Cement Co.; D. H. Mac- 
farland, assistant to the President of the Atlas Portland Cement Co.; 
J. T. Phelan, Vice-President of the Allentown Portland Cement Co.; 
G. 8. Brown, President of the Alpha Portland Cement Co.; F. M. Coogan, 
Second Vice-President of the Alpha Portland Cement Co.; John J. Mat- 
thes, Secretary and Treasurer of the Alpha Portland Cement Co.; W. G. 
Dutton, Second Vice-President and Sales Manager of the Bath Portland 
Cement Co.; F. P. Hahnemann, Se retary of the Bath Portland Cement 
Co.; Ferdinand L. Loeb, President of the Coplay Cement Manufacturing 
Co.; George A. Christ, Secretary and Treasurer of the Coplay Cement 
Manufacturing Co.; J. F.Twamley, Sales Agent of the Coplay Cement Manu- 
facturing Co.; Joseph Brobston, First Vice-President and General Man- 
ager of the Dexter Portland Cement Co.; R. W. Hilles, Sales Agent of the 
Dexter Portland Cement Co.; Wilmot D. Close, Vice-Presilent of the 
Edison Portland Cement Co.; John C. Larue, Secretary of the Edison 
Portland Cement Co.; R. E. Griffith, Vice-President of the Giant Port- 
land Cement Co.; F. J. Jiggens, Treasurer of the Giant Portland Cement 
Co.; S. N. Peters, Sales Manager of the Giant Portland Cement Co. ; 
George F. Bayle, Sr., President of the Glens Falls Portland Cement Co. ; 
George F. Bayle Jr., Second Vice-President of the Glens Falls Portland 
Oement Co.; Morris Kind, President of the Hercules Cement Corporation ; 
F. B. Goode Jr., General Sales Manager of the Hercules Cement Corp.; 
Alexander D. Naylor, President and General Manager of the Knicker- 
bocker Portland Cement Co., Inc.; William M. Floring, Assistant to the 
President and a member of the Sales Department of the Knickerbocker 
Portland Cement Co., Inc.; Marion S. Ackerman, Vice-President of the 
Lawrence Cement Co.; Frank H. Smith, Second Vice-President of the 
Lawrence Cement Co.; E. M. Young, Vice-President of the Lehigh Port- 
land Cement Co.; Alonzo F. Walter, Treasurer of the Lehigh Portland 
Cement Co.; B. L. Swett, Eastern Sales Manager of the Lehigh Portland 
Cement Co.; Joseph A. Horner, Treasurer, General Manager and Purchas- 
ing Agent of the Nazareth Cement Co.; W. E. Erdell, President of the 
Penn-Allen Cement Co.; T. 0. Bretherton, Secretary of the Penn-Allen 
Cement Co.; William N. Beach, President of the Pennsylvania Cement Co. ; 
E. P. Alker, Treasurer of the Pennsylvania Cement Co.; Lindley C. Mor- 
ton, Vice-President and General Manager of the Phoenix Portland Cement 
Co.; Charles H. Cox, General Sales Manager of the Phoenix Portland 
Cement Co.; Loring A. Cover, President of the Security Cement and Lime 
Co.; John B. Lober, President of the Vulcanite Portland Cement Co. ; 
W. D. Lober, Vice-President of the Vulcanite Portland Cement Co.; Albert 
Moyer, Sales Manager of the Vulcanite Portland Cement Co. 


Iist of Corporations Named. 

The defendant members are as follows, with name and 
State of incorporation: 

The Atlas Portland Cement Co., Pennsylvania; the Allentown Portland 
Cement Co.. New Jersey; Alpha Portland Cement Co., New Jersey; Bath 
Portland Cement Co., Pennsylvania; Coplay Cement Manufacturing Co., 
Pennsylvania; Dexter Portland Cement Co., Pennsylvania; the Edison 
Portland Cement Co., Pennsylvania; Coplay Cement Manufacturing Co., 
the Glens Falls Portland Cement Co., New York; Hercules Cement Corpor- 
ation, Pennsylvania; Knickerbocker Portland Cement Co., Inc., New 
York; the Lawrence Cement Co., New York; Lehigh Portland Cement Co., 
Pennsylvania; Nazareth Cement Co., Pennsylvania; Penn-Allen Cement 
Co., Pennsylvania; Pennsylvania Cement Co., Pennsylvania; the Phoenix 
Portland Cement Co., Pennsylvania; Security Cement and Lime Co., West 
Virginia; the Vulcanite Portland Cement Co., New Jersey. 

A civil suit under the Sherman Anti-Trust Law seeking 
dissolution of the Cement Manufacturers’ Protective Asso- 
ciation was filed in the United States District Court at 
New York, on June 30, by Federal Attorney William Hay- 
ward, under direction of Attorney-General Daugherty. ‘The 
members of the Association are charged with combination 
in restraint of trade. The suit is supplementary to the in- 
dictments returned on March 1, as a result of the Lockwood 
Committee’s inquiry, against 116 defendants, charged with 
criminal violation of the Sherman Law. In addition to the 
nineteen firms, four individuals, officers of the organiza- 
tion, with headquarters at 19 West Forty-Fourth Street, are 
named in the suit. Attorney-General Daugherty then said 


that the civil action would not in any way stop the prose- } 





TT 


cution of the pending criminal case, which is confirmed by 
the Grand Jury indictments referred to above. The de- 
fendant officers named in the civil suit are: E. P. Alker, 
President; C. Raymond Hulsart, Vice-President; Miss M. 
B. Phalen, Secretary; and Marion 8S. Ackerman, Treasurer. 
The defendant members are: 


The Atlas Portland Cement Co., the Allentown Portland Cement Co., 
the Alpha Portland Cement Co., Bath Portland Cement Co., Coplay Cement 
Manufacturing Co., Dexter Portland Cement Co., Edison Portland Cement 
Co., Giant Portland Cement Co., Glens Falls Portland Cement Co., Hercu- 
les Cement Corporation, Knickerbocker Portland Cement Co., Inc., Law- 
rence Cement Co., Lehigh Portland Cement Co., Nazareth Cement Co., 
Penn-Allen ‘Cement Co., Pennsylvania Cement Co., the Phoenix Portland 
Cement Co., Security Cement and Lime Co., and the Vulcanite Portlana 
Cement Co. 


All the corporations, with the exception of the Security 
Cement & Lime Co., are named as defendants in the March 
indictments, which are still pending. In a statement is- 
sued at Washington on June30, explaining the action against 
the Cement Manufacturers’ Association, Attorney-General 
Daugherty intimated that action would be taken against 
other price fixing associations if evidence pointed to a vio- 
lation of the law. In his statement Mr. Daugherty said 
that all recent investigations of complaints involving viola- 
tion of the Sherman Law had “led to the door of one of 
these associations.” In the case of the Cement Association, 
he said, the activities of the defendants had eliminated 
“avery semblance of the competition to which the public is 
entitled.” In his statement Attorney-General Daugherty 
said : 

Acting under my direction William Hayward, United States attorney at 
New York City, to-day filed a civil suit under the Sherman Anti-Trust Act 
against the Cement Manufacturrs’ Protective Association, its officers and 
members. 

It is not unusual to institute both criminal and civil proceedings against 
combinations charged with violations of the Sherman Anti-Trust Act, and 
the bringing of this civil suit does not preclude the Government in any way 
from vigorously prosecuting the pending criminal case. In a criminal case 
the defendants may be fined not exceeding $5,000, or imprisoned not ex- 
ceeding one year, or both, in the discretion of the court. In a civil suit 
the court may order an effective dissolutoin of the combination and enjoin 
its members from forming any similar combination in the future, thereby 
affording the public substantial and practical relief. 

The Cement Manufacturers’ Protective Association is organized along the 
lines of what have come to be generally known as the Eddy plan, the new 
competition, open price plan and open competition plan. The forms of these 
plans vary in minor details, but the outstanding and fundamental principle 
of all is the exchange between members of comprehensive statistical data 
which enable each to know what his competitors are doing. For some 
time past the investigation of every complaint of an alleged violation of the 
Sherman Anti-Trust Act has invariably led to the door of one of these 
associations. The members of the associations adopt a constitution and 
fill their minutes with disclaimers of any intention to violate the law. As 
soon as the association begins to function properly the price of the com- 
modity in which its members are interested begins to advance and the 
customary signs of competition disappear. 

The cement dinustry is one of the most thoroughly organized industries in 
the United States. There is the Portland Cement Association, known as the 
National Association, to which practically all of the manufacturers of 
cement throughout the United States belong. In addition there are the 
following sectional organizations: 

Cement Manufacturers’ Protective Association, 
New York City. 

The Mid-West Cement Credit and Statistical Bureau, with headquarters 
at Chicago. 

The Southern Andit and Statistical Bureau, with headquarters at Dallas. 

Norcross Audit and Statistical Bureau, with headquarters at Kansas 
City. 

Southern Statistical Bureau, with headquarters at Atlanta. 

These sectional organizations claim to have no direct connection with the 
National Association, but practically all of the members of each sectional 
organization also belong to the National Association. The cost of main- 
taining these associations is considerably in excess of a million dollars each 
year. 

The decision to institute a civil suit against the Cement Manufacturers’ 
Protective Association was not reached until after a comprehensive in- 
vestigation had been made and the facts ascertained had ben carefully 
considered. The books and records of the association and its members were 
thoroughly examined to ascertain the facts from the inside and hundreds 
of dealers and contractors located throughout the northeastern section of 
the United States were examined to ascertain the facts from the outside. 

Upon comparing these facts and after affording representatives of the 
association and its members an opportunity to explain them, it was my 
opinion and the consensus of opinion of Colonel Goff, the assistant to the 
Attorney-Genereal in charge of the enforcement of the Sherman Act, United 
States Attorney Hayward and James A. Fowler, special assistant to the 
Attorney-General, that the operations of the association and its members 
constitute a flagrant violation of the Sherman Act. 

The petition alleges that from the latter part of 1902 down to the present 
time the Portland cement industry in the United States in whole or in part 
has been subjected directly or indirectly to many restraining influences in 
the nature of agreements, combinations and conspiracies enetered into and 
carried- out through the instrumentality of organizations known as asso- 
ciations. 

The combination and conspiracy charge is that the defendant corporations, 
the defendant Eastern association and the individual defendants, particu- 
larly since January 1919, have combined and conspired with the intent of 
restraining inter-State trade and commerce in Portland cement and through 
their membership in and connection with the associations and participa- 
tion in their activities have knowingly engaged in, and are now engaged 
in, and, unless enjoined will continue to engage in, an unlawful combination 
and conspiracy in restraint of inter-State trade and commerce in Portland 
cement. 


Briefly stated, the means by which the combination and conspiracy were 
brought about are as follows: 


with headquarters at 
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The members of the association attended meetings at which those pres- 
ent were urged to enter into some sort of gentlemen’s agreement that 
would be sacred to gentlemen; at which higher prices were persistently 
advocated, one member saying on one occasion, “I think the grass is 
green and the men who make the prices are likewise”; at which curtail- 
ment of production was advocated as an effective means of assuring higher 
prices; at which the withholding of cement from the market, awaiting a 
fair price, was advocated. 

The members of the association concertedly adopted twenty-four 60- 
called trade practices which in and of themselves would tend to reduce 
to the minimum the possibility of competition between them. Every 
member is advised monthly of the quantity of clinker produced, cement 
ground, cement shipped, clinker in stock and cement in stock by every 
other member. 

The Government asks that upon final hearing the defendants be en- 
joined from maintaining the Cement Manufacturers’ Proctective Asso- 
ciation or any other organization of like character and effect and indicates 
that it may seek a preliminary injunction pending final hearing of the 
case. 








EHXOLUSION OF IMMIGRANTS IN EXCESS OF 
MONTHLY QUOTAS UPHELD BY JUDGE MACK. 


The right of immigration authorities in this country, 
under the Act of May 19 1921, to exclude immigrants in 
excess of the monthly quotas, was sustained in a decision 
handed down in the Federal District Court on Sept. 8 by 
Judge Julian W. Mack. With reference to the decision the 
New York “Times” on Sept. 9 said 


The case was a test proceeding brought on behalf of George Philipa- 
copulos, a Greek immigrant, who arrived here on Aug. 20 last on the 
steamship Providente Wilson and who was ordered excluded on the ground 
that bfore his coming the monthly quota of immigrants had been ex- 
hausted by prior arrivals from Greece. 

Judge Mack dismissed the writ of habeas corpus obtained on behalf of 
Phililacopulos. His decision covers the cases of other aliens of various 
nationalities held by Frederick W. Wallis, Commissioner of Immigration, 
at Ellis Island. 

In the argument before Judge Mack, Aaaron A. Feinberg and Ilo Orleans, 
representing Philipacopulos, urged that the Commissioner-General of Im- 
migration had not properly construed the Act of May 19 last in making 
regulations dividing the annual quota, determined under the 1910 Census, 
into twelve monthly parts. 

They further urged that the order directing their client’s deportation 
was unfair and discriminatory, and insisted that Philipacopulos should be 
detained here and permitted to-land under the September quota. 


Assistant United States Attorney James C. Thomas Jr. 
contended that the Commissioner-General of Immigration, 
under the recent law, possessed ample power and authority 
to divide the annual quota into twelve monthly parts. In 
sustaining Prosecutor Thomas’s argument Judge Mack, in 
the opinion, said: 

The sole question presented on this writ of habeas corpus is whether or 
net, under the Act of May 19 1921 the Commicssioner-General of Immi- 
gration, with the approval of the Secretary of Labor, under the authority 
to prescribe rules and regulations necessary to carry provisions of the Act 
into effect, may divide the three per cent to be admitted within the fiscal 
year into monthly quotas, and specifically, whether he may further pro- 
vide that after a monthly quota, but not the yearly, shall have been ex- 
seeded, the immigrants thereafter arriving during the month and in excess 
of the monthly quota prescribed by the rules, shai! be excluded rather than 
merely detained. 

It is argued that if detained they would have the first opportunity on 
the succeeding month’s quota and it is contended that they are entitled to 
this priority. 

While the Act does not specifically authorize the fixing of the monthly 
quotas, it does provide that not more than 20% of the total number of any 
nationality admissible in the fiscal year may be admitted in any one 
month. 

If this provision stood alone, it might with greater force be contended 
that the express power of exclusion, when the entire fiscal year’s quota is 
exceeded, precludes the implication of the power to exclude and permits 
therefore merely the detention until the next month after the monthly 
quota has been exhausted. 

But it is to be noted that the Act does not provide that for any month 
20% must be admitted. Only that this shall be the maximum in any 
month. 

Clearing the fixing of the quota for each month is thereby made essen- 
tial and it is therefore fairly within the power granted to prescribe rules 
and regulations. 

Immediately succeeding this 20% proviso there are, however, 
provisos, giving, in the enforcement of the Act, preferences' so far as 
possible, to certain classes. It is difficult to see how the giving of prefer- 
ences could be effectively provided for unless there were power to exclude 
the arrivals in excess of the monthly quota. 

For this reason, in my judgment, the power to provide for exclusion of 
the excess immigration in any month falls fairly within the power to make 


rules and regulations necessary to carry the provisions of the Act into 
effect. 


further 








MAYOR HYLAN’S PROCLAMATION TO MERCHANTS 
ON ATTITUDE OF POLICE IN DEALING 
WITH UNEMPLOYED. 


A proclamation to “business men, merchants and shop- 
keepers” of this city was issued by Mayor Hylan on the 21st 
inst., in which he alleged that “hate-crazed newspaper pub- 
lishers besmear New York and advertise it to the world as 
a paradise for criminals” ... “making you pay the price 
of their political spite. The same ‘crime-wave’ propaganda 
that practically invites the crook to come to New York, 
operates at the same time to frighten away the visitors, 
shoppers, tourists and business men from other parts of 
the country.” The following is the proclamation: 





CITY OF NEW YORK, OFFICE OF THE MAYOR. 


Proclamation 


To the Business Men, Merchants and Shop Keepers of New York City 

You support the newspapers of the city and you have the right to expect 
them to be loyal to your interests, but some of them, in their mad fury to 
do ‘‘anything to beat Hylan’’ are not giving you a square deal. In fact 
they are doing everything they can to wreck the town commercially and it 
is time you realized it. 

The other night the police broke up a near-riot in Bryant Park that would 
have made the world think that New York was as lawless as an old-time 
mining camp—if it had been allowed to spread. Certain newspapers, in- 
stead of commending the police for their determined and courageous work, 
are now trying to create the impression that the police were cruel and 
brutal to a lot of inoffensive citizens. 

New York, like all other big cities, is at the present time facing an un- 
precedented situation, due to the vast army of unfortunates who are 
unable to secure employment. It also has its share of criminals, but our 
conditions are made worse by the influx of out-of-town rascals, who are 
persistently told by certain New York newspapers that New York is a gold 
mine for thieves and that the New York police are incompetent and crooked. 
It is no wonder that the crooks of the world want to come here when the 
political propaganda of disloyal newspaper publishers assures them that this 
is a safe and profitable place for them to prey upon the public. 

Mr. Business Man, Mr. Merchant, Mr. Shopkeeper, when these hate- 
crazed newspaper publishers besmear New York and advertise it to the 
world as a paradise for criminals, they are asking you to pay the price of 
their political spite. The same ‘‘crime-wave”’ propaganda that practically 
invites the crook to come to New York operates at the same time to frighten 
away the visitors, shoppers, tourists and business men from other parts 
of the country. 

Think this over, place the blame where it belongs and act accordingiy. 

In witness whereof, I have hereunto set my hand and affixed the seal of 
my office this twenty-first day of September, in the year of our Lord, one 
thousand nine hundred and twenty-one. 

JOHN F. HYLAN. 


By the Mayor JOHN F. SINNOTT, Secretary to the Mayor. 








DAYLIGHT SAVING ENDS TO-DAY. 

Daylight saving, which has been in effect in this city 
since 2 a.m. April 24, will end to-night at 2 a.m. (Sunday, 
Sept. 25), and clocks which were put forward an hour in 
April will go back to Eastern Standard time to-morrow. 
Daylight saving was made effective here through a city 
ordinance. 





SALE OF ADDITIONAL EQUIPMENT TRUSTS BY 
U. 8S. GOVERNMENT TO AID RR. SETTLEMENTS. 


The War Finance Corporation announced this week that 
the Director-General of Railroads with the approval of the 
President had sold at par and interest a further $55,982,600 
of the 6% Railroad Equipment Trust Certificates which 
ihe has been holding, thus raising the amount sold to date, 
neluding the $7,500,000 purchased last week by Kuhn, Loeb 
& Co., to a total of $63,482,600. Late newspaper advices 
report the sale of a further $1,254,400 equipment certificates 
of the Chicago St. Paul Minneapolis & Omaha (see Invest- 
ment News Department) and an additional $1,377,000 
Norfolk & Western making the full amount of certificates 
sold to date approximately $66,114,000. Compare ‘‘Chron- 
icle’’ of Sept. 17, p. 1212, 1213. 

The largest purchasers in the present instance are two 
syndicates, one of which is composed of White, Weld & Co., 
Brown Brothers & Co., and Lee, Higginson & Co. of New 
York, who have acquired blocks of nine issues to a total of 
$13,778,000 (see advertisement on another page). The other 
syndicate consists of White, Weld & Co. and Blair & Co., 
and they have taken eight blocks, together aggregating 
$23 ,783 ,200. 

The Prudential Insurance Co. of America has acquired 
$6,426,000 of the certificates, and, like Kuhn, Loeb & Co., 
it is stated, will hold them without allowing them to be 
offered to the public, at least for the present. Additional 
amounts, as shown below, have been sold by the Government 
to White, Weld & Co. (acting alone), Salomon Brothers & 
Hutzler, Freeman & Co., Hornblower & Weeks, L. F. Roths- 
child & Co., F. 8. Moseley & Co. and Blodget & Co., and to 
purchasers whose Dames are not stated. 

The following table summarizes the sales .ffected to date: 

Sales of 6% Equipment Trusis by United States Government. 


Names of Purchasers 
Kuhn,Loeb Syndicate Syndicate Prudential Other Pur- 


& Co. No. I. No. Il. Ins. Co. chasers. 
s $ : $ x 


A.T.&8.F._.1,500,000 1,346,400 980,800 
Atl. Coast Line_ 
B.R.& P.R 








Amount 
Sold to 
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Del. & Hudson. 
Ga. Ry. ] essees_ 
Great Northern. 
Illinois Central_ 
Kan. C. T. RR- 
Louisv. & Nashv 
Mich. Central__ 
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Pitts. McK. & Y 

R.F.& P. RR__ 

Southern Pacific 1 ,500 ,000 
Term. RR. Agen. 
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14,625,400 66,112,600 
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xNote.—In last week's ‘‘Chronicle”’ (p.1213) a table was published showing 
the several issues of equipment trusts dated Jan. 15 1920 as held by the 
Director-General on May 31. The total principal sum involved was 
$310,175,300. In the past four months it appears that some additional 
amounts of these equipment certificates have been turned over to the 
Director-General in payment for rolling stock. For instance the Central RR. 
of New Jersey now has outstanding of said equipment trusts $5,477,000, 
whereas on May 31 the total held by the Government was only $3,262,000. 

One installment of principal, an installment equal to one-fifteenth of the 
total amounts issued, was paid off in each case on Jan. 15 1921, but even 
allowing for that item, the difference between the amount outstanding 
May 31 and the limit of authorized issue (the latter contingent upon the 
purchase price of the equipment reaching that sum) represents for ten or 
twelve of the larger companies amounts ranging from $500,000 to $2,000,- 
000; in other words at last advices some more or less notable amounts re- 
mained unissued. In the case of the Pennsylvania RR. the authorized 
minimum issue was $52,012,000 and the maximum (contingent) issue as of 
April 26 1920, was $52,012,000, while the amount held by the Director- 
General on May 31 1921 was $48,544,000. A table showing the minimum 
and maximum issues in every case was published in the “‘Railway & Indus- 
trial Section’’ for Nov. 1 1920. p. 5. 


In two eases, at least, the purchasers have made public 
offerings of their certificates and in each instance the price, 
as shown in the advertising pages of to-day’s “Chroniele,”’ 
is on a basis to yield from 5.75 to 5.80% ageording to date 
of maturity. The bulk of the larger offering, which was 
brought out on Thursday and aggregated over $12,000,000, 
had been sold by noon of that day so surprisingly strong 
has the demand proved. 

The statements issued by the War Finance Corporation 
are substantially as follows: 





(A) Press Statement Issued by War Finance Corporation Sept. 19. 


The Director-General of Railroads announced to-day (Sept. 19) that he 
had, with the consent of the President, confirmed additional sales of railroad 
equipment trust certificates in an aggregate amount of $20,204,000. 

Of these equipment certificates, $13,778,000 were sold to White, Weld & 
Co., Brown Brothers & Co., and Lee, Higginson & Co., and $6,426,000 
were sold to the Prudential Insurance Co. of America. 

The securities, which bear interest at 6% per annum, were sold at par 
and accrued interest in each case. 

The securities sold are as follows: 


(1) Sold to White, Weld & Co., Brown Brothers & Co. and Lee, Higginson & Co.: 


Atlantic Coast Line RR., certificates maturing from 1930 to 1935_$2,551 800 
Atchison Topeka & Santa Fe Ry., certificates maturing from 

I a 
Central RR. of N. J., certificates maturing from 1930 to 1935_ _- 
Chicago Burlington & Quincy RR., certificates maturing from 

ne ee eh, Ae a a eee ee 
Great Northern Ry., certificates maturing from 1928 to 1935_-_- 
Louisville & Nashv. RR., certificates maturing from 1930 to 1935 
Norfolk & Western Ry., certificates maturing from 1930 to 1935- 
Pittsb. & Lake Erie RR., certificates maturing from 1930 to 1935_ 
Pittsburgh McKeesport & Youghiogheny, certificates maturing 

a cee oe ee ee eae tiaeebatbecds eee 


(2) Sold to the Prudential Insurance Co. of America: 
Atchison Topeka & Santa Fe Ry., certificates maturing in 1928 
Ee WEEE, id Kilns bh cd Mou wand sb ueend webkobh wh dabiébocscon 
Central RR. of New Jersey, certificates maturing 1928 and 1929- 
Chicago Burl. & Quincy RR.., certificates maturing 1928 and 1929 
Great Northern Ry., certificates maturing from 1928 to 1935_---- 
Louisville & Nashville RR., certificates maturing 1928 and 1929- 
Norfolk & Western Ry., certificates maturing 1928 and 1929_-.. 918,000 
Southern Pacific Co., certificates maturing 1928 and 1929___-_-- 375,200 


(B) Press Statement Issued by War Finance Corporation Sept. 20. 


The Director-General of Railroads announced to-day (Sepé. 20) that he 
had, with the consent of the President, confirmed additional sales of rail- 
road equipment trust certificates in an aggregate amount of $5,479,500. 

The securities, which bear interest at the rate of 6% per annum, were 
sold at par and accrued interest. The issues soid are of the first six ma- 
turities—that is, Jan. 15 1922 to Jan. 15 1927, inclusive, of the following 
companies and in the following amounts: 


1,346,400 
783,000 


831,000 
1,145,200 
4,223 400 
1,158,000 

232,800 


1,506 ,400 


$980,800 
791,000 
808 ,000 
1,145,200 
1,407 ,800 


(3) Sold to Purchasers Whose Names Are Not Stated 
Bees Teese, & Bambee WO TF. oon ccccccocecccecececeowes $1,471,200 


i ee Se eT ee maenmisaumel 1,377 ,000 
Chicago Burlineston & Quincy Ry............---.-.--------- 1,212,000 
Central Railroad Company cf New Jersey________...--------- 1,186,500 
aR ni A a” ee a eS 232,800 


Note.—See paragraph following Table No. 10 below. 


(C) Press Statement Issued by War Finance Corporation, Sept. 22 ’21. 


The Director-General of Railroads announced to-day that he had, with 
consent of the President, confirmed additional sales of railroad equipment 
trust certificates in the aggregate amount of $30,298,500. These sales, 
as well as those previously announced, were made through Eugene Meyer, 
Jr., Managing Director of the War Finance Corporation. ‘Total sales of 
railroad equipment securities by the Director-General to date aggregate 
$63 .482,600. 

As in previous Sales, these securities, which bear interest at the rate of 
6% per annum, were sold at par and accrued interest. 

Subject to minor adjustment, the details of the sales is as follows: 
ye (4) To Messrs. White, Weld & Co. and Blair & Co.—The last eight 
maturities of the following issues and in the following amounts: 
Atlantic Coast Line and Louisville & Nashville as lessees of 

ile eS a Na aR 2, Apel ap a _. $631,200 
TY WI 2 Stee Ce BSS Oe ek On ceuamwes 7,292,800 
I -  ees 2,729,600 





NS a i areal 5,319,200 
Se i Rt AS RE BNET EN, Cel Oa PRT 2,123,200 
CU 7S tS EE Be Si ieee i 5,176,800 
Cincinnati New Orleans & Texas Pacific.____._________-_------ 510,400 

ail Ee ag Ae a ay a Ageia he, OT le ane eM RFs $23,783,200 
dl (5) To Hornblower & Weeks the last eight maturities of the following issue: 
Richmond Fredericksburg & Potomac_____._______---.-------$524,.860 


® (6) To L. F. Rothschild & Co., 120 Broadway, N. Y., the last eight 
maturities of the following issue: 
Buffalo Rochester & Pittsburgh... -.....--------------------- $534,400 











—_— ——— a 





To Freeman & Co., 34 Pine St., New York, the last eight maturities of 
the following issues and in the following amounts: 





Buffalo Rochester & Pittsburgh... ..................-..- 1... $534,400 
I Ge DN, 0 6a cvncidtitietsn hbbeimbcdebbbatuliadaee 100,000 
Terminal Railroad Association of St. Louis._........._-_._-___- 182,400 

Ds a 6bbedeeees cococdonunse stinks $816,800 


(8) To White, Weld & Co. the 1928 and 1929 maturities of the following: 
Pittsburgh & Lake Erie $77 .600 

(9) To White, Weld & Co., the last eight maturities of the following issue: 
Nashville Chattanooga & St. Louis. .... 2... ec cece $692,000 

(10) To Salomon Brothers & Hutzler, the first six maturities—that is, 
Jan. 15 1922 to Jan. 15 192 , both inclusive, of the following issues: 
Cen SEES GE BOUT MOO eo cc ccmcncnnccntnedmubiacawen $1,186,500 





Atenaaom Tepes Ge Bee POs oo ns cc wnetendidicdaduntsdbosnu 1,471,200 
CMPRO Daren GS Ger ai on oc ce he nd Jee 1,212,000 
WOES TO CRS TOURS WOU aik ok kin Shee hicesckebeieee $3 ,869 .700 


The sale of $5,479,500, announced Sept. 20, including issues of Atchison 
Topeka & Santa Fe, Norfolk & Western, Chicago Burlington & Quincy, 
Central of New Jersey and Pittsburgh & Lake Erie, represents parts of the 
first six maturities—that is, Jan. 15 1922 to Jan. 15 1927, both inclusive— 
and was made to White, Weld & Co. 

Including those sales and the one to Salomon Brothers & Hutzler an- 
nounced above, the Director-General has sold the entire amounts held by 
him of the equipment trust issues of the Central of New Jersey, Atchison 
Topeka & Santa Fe, Chicago Burlington & Quincy and Pittsburgh & 
Lake Erie. 

[Included in the late sales not reported by the War Finance Corpora tion 
are stated to be (a) the $1,254,400 certificates due 1928 to 1935 of Chicago 
St. Paul Minneapolis & Omaha offered on another page by the purchasers 
F.S. Moseley & Co. and Blodget & Co.; (b) $1,377,000 Norfolk & Western 
Railway certificates maturing from 1922 to 1927, inclusive, sold to Salomon 
Brothers & Hutzler. ED.] 








U. S. RAILROAD LABOR BOARD TO HEAR PENNSYL- 
VANIA RR. IN SHOP CRAFTS CONTROVERSY. 


The request for a rehearing on certain phases of the U. S. 
Railroad Labor Board’s order in the controversy between the 
Pennsylvania RR. and the Shop Crafts Union was granted 
by the Board at Chicago on Sept. 19. The hearing will be 
had before the Board on Monday next (Sept. 26). Reference 
to the fact that the Pennsylvania RR. made application to 
the Labor Board ‘‘to set aside and vacate’’ its decision 
in the Shop Crafts case, appeared in our issue of Aug. 27, 
page 916. As indicated in that item the road declared that 
it had a lawful right under the Transportation Act to estab- 
lish rules and working conditions with its employees, and 
that the contracts entered into by the management and its 
employees were in full force and effect. In the new hearing 
it is learned from the Chicago “Journal of Commerce,’’ 
the Board will permit the carrier to present its views on 


the following matters: 

1. The question as to what employees, if any, not in the actual and active 
service of the carrier, such as men laid off, furloughed, or absent upon leave, 
shall be permitted to vote in the election of representatives to negotiate 
agreements on rules and working conditions. 

2. The question of how the representative capacity of the spokesmen of 
unorganized employees shall be ascertained. 

3. The carrier will be permitted to offer such evidence as it may see fit on 
the adoption or ratification of its shop craft rules by the representatives 
of said crafts fairly selected by a majority of the employees of that class. 

The Board refuses to enter into further discussion of its own powers and 
authority, because these matters, it believes have been effectively heard and 
answered. 

The Pennsylvania's request of Aug. 24 specifically asked four things: 

That the Board vacate its decision of July 26 directing the Pennsylvania 
to confer with union officers and hold a new election for employee repre- 
sentatives to negotiate working rules; 

That the Board find ‘‘in pursuance ef the Transportation Act’’ that the 
carrier has the legal right to establish rules, either with or without con- 
ferring with its employees; 

That the B oard ratify agreements already made between the Pennsylvania 
and its employees, and 

That an oral hearing be granted to offer testimony in support of asser- 
tions made in the road’s petition. 


The press dispatches from Chicago Sept. 19 stated: 

In granting the last point the Board decided to confine the hearing to the 
three questions above. The first question was raised by the desire of the 
unions to allow men laid off, furloughed or on leave of absence to vote in 
the representatives’ election. The Pennsylvania has maintained that only 
men in active employ of the company should vote. 

The second point covers the class of unorganized employees which the 
unions claim to represent, and which the Board in a recent decision said 
should be represented by any employee holding the signed authorization 
of 100 employees to act for them. 

The last point will give the Pennsylvania opportunity to support their 
contention that present rules, negotiated by employee representatives 
selected at a general election, are now in effect and working satisfactorily. 


In referring to the ruling of the Board on Sept. 19, the 


Chicago “Jounral of Commerce’’ said in part: 

‘It is a settled principle of law,”’ says the opinion, ‘‘that under a remedial 
act, as this is, even where not expressly given, sufficient powers are implied 
to enable the purposes of the act to be accomplished. But in this instance 
the power is expressly given in the language of the statute, namely, “The 
labor board may make regulations necessary for the efficient execution o 
the functions vested in it by this title.’ ”’ ¢ 

This paragraph is significant, taken in connection with a preceding de- 
claration that the board ‘‘cannot be swerved from what it considers a just 
and legal course by the hostile printed propaganda of dissatisfied carriers 
or by the continued threats of labor strikes that are made before it.’ 

“The time has come,” it says, ‘‘when the complex industrial and social 
system of this great and populous country must be guaranteed all the 
immunity possible from traffic and transportation disturbances. If the 
transportation act does not provide such a guaranty the public will find 
means, legal and constitutional, that will. 
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‘The board, however, recognizes the right of any party to a controversy 
before it, to take such legal measures as it may deem desirable to protect 
iteelf from any injustice that might be imposed by the action of the board.”’ 

The action of the Pennsylvania in seeking to permit only employees of 
the company to be chosen as employee representatives is condemned by the 
board, which points to the express recognition of labor unions throughout 
the transportation act, and says: 

“The transportation act does not prescribe any such limitation. We 
know of no law in this country which prevents or limits a man in selecting 
his own representative, and this board has certainly no power to prescribe 
a limitation which the law does not, and has no disposition to do so.”’ 


With reference to the decision of the Labor Baord, Samuel 
Rea, President of the Pennsylvania Railroad Company, 


authorized the following statement on Sept. 19: 

The Pennsylvania Railroad in this situation is seeking one fundamental 
object, and one only, namely, the right to deal with its own employees 
without interference by those having interests to promote other than those 
of the employees of the Pennsylvania Railroad and the service of this com- 
pany to the public. 

The Pennsylvania Railroad is making no fight against organized labor. 
On the contrary, it has made it clear that it will deal, and it is, in fact. 
actually dealing with a large number of members of labor organizations who 
have been selected by the employees to represent them in their collective 
relationship with the management. 

The Pennsylvania Railroad should have the cooperation of the Railroad 
Labor Board in its efforts to establish harmonious and helpful working 
arrangements between itself and its employees. 


Details of the controversy were given in our issue of 
Aug. 13, page 603, and Aug. 27, page 916. 








RAILROAD LABOR BOARD’S RULING WITH RESPECT 
RAILROADS’ RIGHT TO DISCHARGE EMPLOYEES. 


Railroads cannot discharge any of their workers without 
just cause, the U.S. Railroad Labor Board ruled on Sept. 17 
in ordering the Butler County RR. in Southern Missour1 
to reinstate two men dismissed because they joined a labor 
union. With regard to the Board’s decision press dispatches 
from Chicago said: 

The decision said the Board was fully aware that its ruling was contrary 
to numerous United States Supreme Court decisions on the matter, but 
that it construed its duty to be to decide every question justly and reason- 
ably, regardless of the legal rights of either side. 

The Board is fully aware of the Supreme Court decision (that a cor- 
poration has the right to discharge its men as it sees fit) and has no dis- 
position in any way to question the soundness or justness of these decisions.’’ 

The ruling then pointed out that the Transportation Act, creating the 
board, gave it no power to enforce its decree, and that one might take the 
view that the board was to decide its cases according to the legal angles 
and that a court would uphold and enforce them, or that it was to decide 
‘in a just and reasonable manner’ which would be as fair as possible for all 
concerned. 

‘“‘The public interests demand continuous and uninterrupted operation o 
the transportation lines,’”’ said the decision. “ : It is plausible 
to assume that the purpose of Congress (in passing the Transportation Act) 
was to provide as effective means as possible to prevent an interruption of 
traffic growing out of disputes. But without regard to which view of the 
purpose of this legislation is correct the board nevertheless feels 
that it should decide all disputes in a manner just and reasonable to the 
parties concerned and that Congress did not intend or expect to 
limit the Labor Board according to the strict legal rights of the 
parties because if it did the disputes never could be solved.’’ 

The railroad, which runs from Poplar Bluff, Mo., to Tipperary, Mo., 
discharged Jesse H. Hicks and Frank Mosley, two subordinate officials, 
when they joined the United Brotherhood of Maintenance of Way Employ- 
ees and Railway Shop Laborers. The board orders them reinstated and 
paid in full for the time since their discharge, less what they may have 
earned in that time through other work. 

The decision held that while a railroad could choose its officials as it saw 
fit, joining a union was not just cause for discharge. 








RAILROAD SHOPMAN VOTE TO STRIKE AGAINST 
WAGE REDUCTION—ACTION DEFERRED PEND- 
ING ISSUANCE OF NEW RULES. 


Announcement was made in Chicago on Sept. 18 of the 
intention of the railroad shopmen belonging to the six 
federated shop crafts union to strike against the railroad 
wage reduction of July 1 but to defer action until the pro- 
mulgation of working rules now pending before the U. S. 
Railroad Labor Board, when another vote including accep- 
tance or rejection of the rules:-would be taken. The an- 
nouncement come from B. M. Jewell, of the Brotherhood 
of Railroad Trainmen and head of the shop crafts’ organi- 
zations, at a mass meeting of Chicago shopworkers. The 


press dispatches from Chicago in reporting his observations 
said: 

Belief that a stronger fight could be made if a strike is called, with preser- 
vation of the working rule as one of the goals, led to the decision to withhold 
a strike call for the present, Mr. Jewell said. He and other speakers 
counseled the men to wait until the entire wage and rules situation was be- 
fore them, rather than rush into a strike, which Mr. Jewell declared the 
railroad management desired. 

“We can make a real fight on the rules proposition, when we might not 
have the full support of other branches of railway employees on a wage 
fight alone,”’ Mr. Jewell said. ‘‘If we want to protect our best interests 
we must wait until the time is opportune. But if the Labor Board releases 
all the remaining rules to be acted upon at one time, then we wil! have the 
whole matter before us. We will need only one vote—to accept or reject 
the rules—to determine what will be done.”’ 

This announcement was greeted with applause and questioners jumped 
up in all parts of the hall to press for further details. Answering one ques- 
tion, Mr. Jewell asserted that the shop crafts would have the co-operation 
of other organizations, including the Big Four Brotherhoods, if a strike 
were called, and urged his audience to prepare for action. 





The strike vote, completed Aug. 1, was announced as showing a consti- 
tutional majority against the wage reduction which went into effect’ July 1. 
This was the first official confirmation of the result, which has been rumored 
for some time. 

Condemnation of the operations of the Labor Board and of its decisions 
was voiced by all speakers. Mr. Jewell charged that the railroads were 
attempting to use the Board to take an unfair advantage of the industrial 
situation. The Board’s method of drafting rules to supplant the national 
agreement, a war-time measure under which the employees work at present, 
was asserted to be impractical, because only 7 of the 186 rules had been 
substituted. 

Mr. Jewell said he would demand of the Board that “‘for once it meet a 
situation in a practical way’’ and announce the remaining rules simul- 
taneously instead of piecemeal. ‘‘When the Board announces the substi- 
tute rules, our committee will take a ballot,’’ Mr. Jewellsaid. ‘If the rules 
are not satisfactory and the ballot says so, we will take the result to the 
railroads. If they refuse to grant our reasonabie demands, they will have 
to stand responsible and answer to the American people.” 


Railroads’ Policy Denounced. 


N. P. Good, Chairman of the Pennsylvania System Federation of Shop 
Crafts, said he thought that the Pennsylvania had been selected to make a 
fight for the open shop as the first step in such an agreement among all 
railroads. 

The piecework system was condemned by Edward Tegtmeyer, Vice- 
President of the Blacksmiths’ Union, who said the attempt of the roads to 
reinstate pice-work was an aggravation to strike. ‘‘The railroads have 
been expecting us to strike,’ he said. ‘‘They want us to strike so they can 
put us out of business. We want your suggestions and advice, and when 
the time comes tie your hats on; we’re going down the line, and going all 
the way.’’ 

Genera] charges that the railroads were opposing demands of the unions as 
part of a movement which, President Jewe'] said, was backed by ‘$9,- 
000,000,000 or more,”’ was made. The object, he said, was ‘‘to crush 
organized labor.”’ He cited alleged unfair action by the railroads in offering 
to negotiate rules on each individuas road and then failing to agree. Only 
five agreements had been completed among the 320 carriers on which 
substitute rules were to be drafted. 
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RAILROAD BROTHERHOODS AT HOBOKEN MEETING 
OPPOSE WAGE CUTS. 

At a meeting held in Hoboken, N. J., on Sept. 18 of 400 
400 delegates of the Brotherhood of Locomotive Firemen and 
Enginemen representing railroads with terminals in New 
York, Jersey City and points within a radius of 100 miles of 
this city, the sentiment, it is reported, was decidedly against 
the acceptance of the 12% wage reduction allowed by the 
Railway Labor Board and put into effect on July I last. 


Regarding the meeting the New York ‘‘Times’’ of the 19th 
inst. said: 


Timothy Shea, Vice-President of the organization, said after the meeting 
that the reduction in wages was only one of the subjects discussed; that it was 
a regular semi-annual union meeting for the consideration of various mat- 
ters. He was asked if the meeting was called for the purpose of receiving 
the result of a strike vote. He replied that it was not and added that a 
referendum is now being held to determine the attitude of the men on the 
question of the wage cut. 

The workers, Mr. Shea added, had not been instructed how to vote, but 
the ballot, consisting of sixteen pages, contained a review of the situation 
without comment. This referendum vote, Mr. Shea said, is still being taken 
and the result will not be known until about Oct. 1, either in Cleveland or 
Chicago. Mr. Shea admitted that it was not likely that the men would 
accept the cut. 

Asked if the rejection of the wage reduction meant a strike, Mr. Shea said 
that he would not like to discuss that question in advance of the result 
of the referendum. He added, however, that if the railroads would not pay 
any more money and the workers refused to work fdr the wages offered, 
it might mean a lockout. 

Pressed further on this point, he said: ‘‘It would be up to the railroads to 
restore the wages that were in existence before the cut was made. The 
railroads should do this, but I fear that they will not.’’ 

Mr. Shea pointed out that in July 1920 there was an increase of 21% 
given the railroad men, this being based on the cost of living in December 
1919. Thecost ofliving at the present time, he said, as compared with 1919 
does not justify any wage reduction. 

Some of the delegates remarked that at least 98% of the men would vote 
against the wage reduction. Mr. Shea was asked about the report that 98% 
of the enginemen and firemen and 96% of the engineers of the Delaware 
Lackawanna & Western RR. had voted to reject the wage cut and strike if 
necessary to obtain the old wages. Hereplied that he could not say any- 
thing about it at this time. 

The meeting was attended by representatives of other organizations of the 
‘Big 5,’’ as guests of the Firemen and Enginemen. These were the Brother- 
hood of Locomotive Engineers, Order of Railway Conductors, Brotherhood 
of Railroad Trainmen, and Switchmen’s Union of North America. The 
district from which the men came covers the country as far west as Chicago. 








WORKING AGREEMENT BETWEEN BALTIMORE & 
OHIO AND NEW YORK CENTRAL LINES AND 
TRAINMEN. 


For arbitrating disputes growing out of personal grievances 
or from the interpretation of the application of existing 
working schedules, an agreement has been reached between 
representatives of the Baltimore & Ohio Railroad Co. and 
the New York Central Lines and representatives of engineers, 
firemen, conductors and trainmen employed by these two 
companies, creating a so-called regional board, technically 
named the “‘Train Service Board of Adjustment.’”’ This 
Board will consist of eight members, four to represent the two 
railroad systems and four chosen by the chicf executive 
officers of the four train service organizations. An announce- 
ment in the matter, Sept. 21, from F. X. Milholland, Assist- 
ant to the Senior Vice-President of the Baltimore & Ohio, 
says: 
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The creation of a Train Service Board of Adjustment, operating jointly 
for the two railroad companies and their train service employees, grew out 
of a recent conference in New York between C. W. Galloway, Vice-President 
in charge of operation and maintenance of the Baltimore & Ohio Railroad 
Co., and P. E. Crowley, Vice-President of the New York Central Lines, and 
chiefs of the four train service organizations. Plans were adopted at that 
time for the functioning of such a Board and a tentative course of action 
was outlined to govern the new board when completed. 

The agreement provides that when disputes arise from personal grievances 
or from the interpretation of schedules, the settlement of which by the usual 
method of direct conference has failed, they shall be passed upon by the 
new regional board whose decisions will be final and binding on both the 
railroads’ management and train service employees. It will not come 
within the province of this board, however, to hear any disputes arising 
from proposed changes in rules, working conditions or rates of pay, such 
matters being handled by the Railroad Labor Board. 

Operating officials, as well as the labor executives, feel that the new plan 
will be very helpful in quickly adjusting differences which naturally arise 
in administering so many rules and regulations over large systems of rail- 
roads such as the Baltimore & Ohio and the New York Central, and that it 
will result in more harmonious working relations, with consequent steadier 
and more effective operations. 


/ RAILROAD WAGES OUTSTRIP FREIGHT AND 
PASSENGER RATES—NUMBER OF 
EMPLOYEES TO JUNE 30 1921. 


A compilation prepared by the Bureau of Railway Eco- 
nomics shows that since 1912 the annual average compen- 
sation of railroad employees has increased 143.11%, while 
the average receipts per ton mile increased 73.84% and 


passenger mile receipts 58.09%. The figures follow: 
Annual Wage Average Receipts 














Fiscal Years— Per Employee. Per Ton Mile. Per Pass. Mile 
SE Sg Sree ip $736 68 0.730c. 1.978c. 
ES es eee Sea 761 600 0.719 2.002 
iy inked 2.cttidastecie tn 815 44 0.723 1.976 
ESA et ere AS ys Cm 830 06 0.722 1.979 
are ciate ete ie 854 26 C.707 2.002 

Calendar Years— 

MEE SE ee a 891 61 0.707 2.042 
eS eae on 1,003 81 0.715 2.090 
ESE ERE aie ane 1,419 34 0.849 2.414 
a oe a 1.485 89 0.973 2.540 
i 1,820 05 1.052 2.747 
First quarter 1921______~- 1.790 93 1.269 3.127 


The Inter-State Commerce Commission has issued this 
week its employee-wage summary for the second quarter of 
the year 1921, showing for the Class I roads as a whole 
(these being the roads having annual operating revenues in 
excess of $1,000,000, and including terminal and switching 
companies), both the number of their employees in the sev- 
eral branches of service and the compensation paid to each 
class respectively in each of the four great divisions of the 
country and for the entire United States, with rates per 
hour, per mile run, &e. This summary reports the average 
number of employees in service on June 15 1921 was 1,568,- 
143. This total contrasts with an average of 1,732,876 for 
he entire year 1947 and 1,993,524 for year 1920. 

Using the figures just given out by the Commission and 
other data, the ‘‘Wall Street Journal’ has compiled the 
following comparison of employees, compensation and gross 
revenues for recent periods: 


Average Number of Ratlroad Enployees—Also Their Total Compenstion Compared. 
with the Gross Revenues of the Roads for Recent Quarters. 


Second Quarter Second Quarter First Quarter Fourth Quarter 

1921. 1920. 1921. 1920. 
Number of employees__- 1,568,143 2,094,760 1,691,471 2,069,358 
Compensation _________- $599 ,684,795 *$903,483,618 $757,325,356 $9S2,605,787 


Gross revenues_________1,341,137,866 1,355,969.225 1,.335.359.38% 1.787,242.889 
Per cent of wages to rev__ 52.2 66.6 56.7 54.9 


*Includes $102,419,680 back pay for May and June, awarded in Ju'y. 
Number of Employees at Middle of Each of Past Fifteen Months up to June 1921. 








June 1921______1,586.143]| January 1921___1,804,822/ August 1920 2,197,824 
May _._.._._____-__1,575,599 | December 1920__1,976,429| July ____. 2,111,280 
ie ER RIE 1,542,716 | November_____- 2,068,454} Jume______. 2,055,381 
a 1,593,058 | October _______- 2,136,259 | May......---. 2,095,433 
ee 1,676,543 | September --_-_-_-_- 2,164,880} April__..._______.1,652,446 





The foregoing facts may be studied to advantage in con- 
nection with the statement presented for the entire country 
by Chairman Kruttschnitt of the Southern Pacific Co. 
(“‘Chronicle” of July 23 1921, p. 365), and the further in- 
formation in V. 112, p. 1105, 436, and the detailed tables 
shown in “Railway Age” of Feb. 25 1921, p. 468 to 470, 
and June 17, p. 1380. 








DEVELOPMENTS IN NEGOTIATIONS LOOKING TO 
SOLUTION OF IRISH PROBLEM. 


There have been further exchanges of messages between 
Eamonn de Valera, the so-called President of the Irish 
Republic and David Lloyd George the British Prime Minister 
since our item of a week ago (page 1213) indicating the can- 
cellation by Lloyd George of the conference which he had 
proposed be held at Inverness Sept. 20 for the further dis- 
cussion of proposals looking to the adjustment of the Irish 
problem. As we further stated last week, Premier Lloyd 
George’s action resulted from the insistence in behalf of the 
Sinn Fein delegates that they be recognized as the represen- 








tatives of an independent and sovereign -state.”- Following 
the cancellation of the conference, as we noted last week, 
Mr. de Valera telegraphed Premier Lloyd George expressing 
surprise that the Premier did not see that Ireland’s cause 
would be irreparably prejudized if she entered the proposed 
conference without making her position quite clear. This 
was followed by a telegram from the Premier on Sept. 17 


declaring impossible a conference if the claim was insisted 
upon that the Sinn Fein delegates be received ‘‘as the 


representatives of an independent and sovereign state.’ 
Mr. de Valera in his answer stated that ‘‘we have not asked 
you to abandon any principle, even informally, but surely 
you must understand that we can only recognize ourselves 
for what we are.’’ he added that ‘‘we have but one object 
at heart, the settling of the conference on such a basis of 
truth and reality as would make it possible to secure through 
it the result which the peoples of these two Islands so ar- 
dently desire.’”’ The answer of Lloyd George under date 
of Sept. 18 declares that he is “prepared to meet your 
delegates in the capacity of the chosen spokesman of your 
people” but that he ‘‘cannot meet them as the representatives 
of a sovereign and independent State without disloyalty on 
our part to the throne and Empire.’”’ On the 19th inst. 
Mr. de Valera sent a further telegram to Premier Lloyd 
George in which, declaring that the Sinn Fein had no thought 
at any time of asking for the acceptance of any conditions 
precedent to a conference he requested the Premier to say 
whether his letter of Sept. 7 was intended to be a demand for 
surrender or an invitation to a conference ‘‘free on both 
sides and without prejudice should an agreement not be 
reached.”’ In the latter case, Mr. de Valera asserts that he 
would confirm the Sinn Fein acceptance of the invitation, 
and the Irish delegates would meet the representatives of 
the Government. Mr. de Valera also suggested the con- 
elusion of a ‘“‘treaty of accommodation and association,’’ 
expressing the belief that this would ‘‘end the dispute forever 
and enable the two nations to settle down in peace.” It 
was indicated on the 22nd inst. that the reply to this would 
not be forthcoming until next week. The following is 
Lloyd George’s telegram of the 17th inst. to which we refer 
above. 


Sir:—I have received the communication which you telegraphed me last 
night. It would be idle to say that a conference in which we had already 
met your delegates as representatives of an independent and sovereign 
State would be a conference ‘‘without prejudice.’’ To receive them as such 
would constitute formal and official recognition of Ireland's severance from 
the King’s domains. It would indeed entitle you, if you thought fit, to 
make a treaty of amity with the King, but it would equally entitle you to 
make no treaty at all, to break off the conference with us at any point, and 
by the right which we ourselves had already recognized to negotiate a union 
of Ireland with a foreign power. 

It would also entitle you, if you insisted upon another appeal, to force, 
to claim from foreign powers, by our implicit admission, the rights of 
lawful belligerents against the King, for if we dealt with you as a sovereign 
and independent State we should have no right to complain of other powers 
following our example. 

These would be the consequences of receiving your delegates as the 
representatives of an independnet State. We are prepared, in the words 
of my letter of Sept. 7, to discuss with you “how the association of Ireland 
with the community of nations known as the British Empire can be best 
reconciled with Irish national aspirations.”’ 

We cannot consent to any abandonment, however informal, of the 
principle of allegiance to the King, upon which the whole fabric of the 
empire and every constitution within it are based. 

It is fatal to that principle that your delegates in the conference should be 
there as the representatives of an independent and sovereign State. While 
you insist on claimirfg that a conference between us isimpossible. [ am, 
yours faithfully. | 

LLOYD GEORGE. 


The response to this by Mr. de Valera, as reported by the 


Associated Press, follows: 


Sir:—In reply to your last telegram, just received, I have only tw say 
that I have already accepted your invitation in the exact words which 
you quote from your letter of the 7th inst. We have not asked you to 
abandon any principle, even informally, but surely you must understand 
that we can only recognize ourselves for what we are. 

If this self-recognition be made the reason for the cancellation of the 
conference, we regret it, but it seems inconsistent. I have already had 
conferences with you, and in these conferences and in my written com- 
munications I have never ceased to recognize myself for what I was and 
am. If this involves recognition on your part, then you have already 
recognized us. Had it been our desire to add to the solid substance of 
Ireland's right the veneer of the technicalities of international usage which 
you now introduce, we might have claimed already the advantage of all 
these consequences which you fear would flow from the reception of our 
delegates now. 

Believe me, we have but one object at heart, the setting of the conference 
on such a basis of truth and reality as would make it possible to secure 
through it the result which the peoples of these two islands so ardently 
desire. I am, Sir, yours faithfully, 

EAMONN DE VALERA. 


Mr. Lloyd George’s telegram of the 18th inst. to Mr. 


de Valera is as follows: 

I have received your telegram of last night, and observe it does not modify 
the claim that your delegates should meet us as representatives of a sover- 
eign and independent state. 

You made no such condition in advance when you came to see me in 
July. I invited you then to meet me, in the words of my letter, as the 
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chosen leader of the great majority in southern Ireland, and you accepted 
that invitation. 

From the very outset of our conversations I told you that we looked to 
Ireland to own allegiance to the throne and to make her future as a member 
of the British commonwealth. That was the basis of our proposals, and 
we cannot alter it. 

The status you now claim in advance for your delegates is in effect a 
repudiation of that basis. I am prepared to meet your delegates, as I met 
you in July, in the capacity of the chosen spokesmen for your people to 
discuss the association of Ireland with the British commonwealth. 

My colleagues and I can not meet them as representatives of a sovereign 
and independent state without disloyalty on our part to the throne and the 
empire. I must therefore repeat that unless the second paragraph of your 
letter of the 12th is withdrawn a conference between us is impossible. 


The text of Mr. de Valer’a reply to this note is announced 


as follows in Associated Press advices from London. Sept. 19. 

Sir —We have had no thought at any time of asking you to accept any 
conditions precedent to a conference. We would have thought it is as 
unreasonable to expect you as a preliminary to recognize the Irish republic 
formally or informally as that you should expect us, formally or informally, 
to surrender our national position. It is precisely because neither side 
accepts the position of the other that there is a dispute at all and that a 
conference is necessary to search for and discuss such adjustments as might 
compose it. 

A treaty of accommodation and association, properly concluded between 
the people of these two islands and between Ireland and the group of 
States in the British Commonwealth will. we believe, end the dispute 
forever and enable the two nations to settle down in peace, each pursuing 
its own individual development and contributing its own quota to civiliza- 
tion, but working together in free and friendly co-operation in affairs of 
agreed common concern. 

To negotiate such a treaty the respective representatives of the two 
nations must meet, but if you seek to impose preliminary conditions which 
we must regard as Involving the surrender of our whole position, they 
cannot meet. 

Your last telegram makes it clear that misunderstandings are more like- 
ly to increase than diminish and the cause of peace is more likely to be 
retarded than advanced by the continuance of the present correspondence. 

We request you, therefore, to state whether your letter of Sept. 7 is 
intended to be a demand for surrender on our part or an invitation to a 
conference free on both sides, and without prejudice should an agreement 
not be reached. 

If the latter, we readily confirm our acceptance of the invitation, and our 
appointed delegates will meet your Government’s representatives at any 
time in the immediate future that you designate. 


I am, Sir, yours faithfully, DE VALERA. 





UNEMPLOYMENT PRACTICALLY UNIVERSAL 
THROUGHOUT WORLD—BRITISH ARTICLE. 


The fact that unemployment is practically universal] 
throughout the civilized countries of the world, gives special 
importance and timeliness to an article entitled, ‘‘The 
Industrial Depression,”’ appearing in the March, 1921, 
issue of ‘‘Labor Overseas,”’ an official journal issued by the 
Ministry of Labor of England. The U. 8S. Department of 
Labor has the following to say under date of Sept. 15 with 
regard thereto: 


This article brings together in concise form a statement of what is now 
being done or proposed in a number of leading countries to meet the unem- 
ployment needs. The article complete, with the exception of tables show- 
ing estimated numbers of unemployed and omitting the comment made 
upon the United States, is here reproduced. 

The Industrial Depression.—During the winter and spring of 1920-1, 
millions of work-people throughout the world have been without employ- 
ment, although many urgent human needs were demanding satisfaction 
through productive labor. ‘The fact illustrates the smallness of the progress 
that has been made in man’s understanding and mastery of natural economic 
forces. as well as the extent to which economic well-being is liable to suffer 
disaster through the over-riding exigencies of non-economic ‘‘political’ 
forces—such as war. 

The chief causes of stagnation in trade are easy to trace: (1) The loss 
of the incomings from five years’ reproductive investment and the waste 
of five years’ destruction of capital: (2) the reaction. too long delayed and 
therefore the more violent. from the inflation and extravagance natural in 
time of war; (3) the accumulation of stocks with a_ view to the re-opening 
of foreign markets followed by the realization that in many of these markets 
there is for the present no effective demand: (4) the chaotic condition of 
the foreign exchanges—due not solely to economic causes: (5° the confusion 
of money valves ard real values, which causes producers of all grades to 
demand a continuance of a high level of nominal remuneration, whether 
as profits or as wages. Such maladies of world-economics cannot be cured 
by simple remedies within any one country: and the record of remedial 
measures is with few exceptions that of the traditional palliatives and. 
primarily, of State subventions or doles. It is not proposed in this article 
to deal in detail with such measures as have become a common rule in all 
industrial countries—donations and insurance benefits, the provision of 
emergency relief works, and the “‘spreading-out” of work by short time 
or rotations of employment—but to note only novel devices or promising 
developments of the older schemes. Attention will, however, be directed 
to any suggestions of a preventive nature. 

The universality and profundity of the depression were sufficiently 
indicated in the last iseue of this Report, which carried the record of unem- 
ployment well into the quarter nominally covered by the present Report. 
Little evidence of any improvement in the situation was to be detected even 
at the beginning of June. 

. * ~ * > 

The salient features of the situation in various countries and particulars 
of the measures proposed for dealing with the crisis are indicated in the 
following paragraphs: 

Canada .—Relief is given by the municipalities. The Government is 
investicating insurance systems. The Trades and Labor Congress pro- 
poses short-time, relief works and advisory councils at Employment Ex- 
changes. 

South Africa.—It was reported in February that a bonus of £100 was 
being offered to men who would voluntarily ‘‘sign-off’’ at the Kimberley 
diamond mines. By January the Government had found occupation for 
over 1.000 men on public works. The South African Industrial Federation 
proposes the creation of an Unemployment Fund by a levy on wages. a 
progressive tax on profits and a State subsidy. 





Australasia.—The closing of metalliferous mines and flour milis and 
the partial closing by the Commonwealth Government of its dockyard at 
Cockatoo Island have caused much unemployment, especially in New 
South Wales. 

Latin America.—In January, the Chilean Government decided provision- 
ally on a scheme of public works involving an expenditure of 30,000,000 
pesetas: this includes the preparation in national factories of material for 
making locomotive engines. 

France.—Short time is common in textile, metal and other factories. 
Local funds are being created and local public works promoted for the 
relief of unemployment. An endeavor is being made to induce former rural 
workers to return to the land, and the admission of foreign labor is now 
severely restricted. The policy in general is one of decentralization in 
detail, the Government seeking mainly to increase the mobility of labor 
within the country. 

Germany.—In answer to a memorandum submitted by the (Social Dem- 
cratic General Federation of Trade Unions, the Federal Chancellor declared 
that the feasibility of introducing a system of short shifts would be con- 
sidered by a special committee of the Joint Industrial League, and that the 
winter rates of unemployment benefit would continue to be paid till Ist May; 
large sums were being appropriated for public works. especially in districts 
where unemployment was serious: the Government recognized the necessity 
of limiting the profits which might accrue from public contracts. The 
committee of the Genera] Federation of Trade Unions on 22nd and 23rd 
March approved of a policy of land settlement. The Demobilization Com- 
mittees have been dissolved and their functions transferred to joint com- 
mittees of employers and workers—notably Employment Exchange Com- 
mittees. A plan has been devised whereby the Employment Exchanges are 
to endeavor to find suitable half-time work for poor students. 

Italy.—The expedients most generally adopted are short time and public 
works. The Central Industrial Committee (of employers’ associations 
on 25th March resolved that costs, prices and profits must be reduced 
and that former agricultural workers should be induced to return to the 
land. The Committee invited the workers’ organizations to coonerate 
with it in studying the problem of unemployment. The Genera! Con- 
federation of Labor, which met at Milen on 309th and 31st March, accepted 
this proposal, and recommended the entrusting of public works to Coopera- 
tive Labor Associations. A variant of the ‘‘rota’’ system has been intro- 
duced at Genoa, the crews of vessels being replaced while in port, one- 
half at a time by unemployed seamen. 

Spain.—The proposals of mine owners in Leon that 8 hours a day should 
be worked instead of 6—at the same daily wage—appears to the miners 
inconsistent with the employers’ excuse for dismissals that the; had already 
an accumulation of stocks that were unsaleable owing to the general indus- 
trial depression. A scheme published by the Employers’ Federation in- 
cluded a proposal for an equitable distribution of the cost of meeting an 
unemployment crisis. The Bank of Spain would advance sums equal to 
half of their norma] wages to the victims of the crisis; on the return to 
normal] conditions, two hours’ overtime would be worked daily, the payment 
for which would be devoted to the repayment of the advances made; the 
State would pay the interest; what the employers contribute is not apparent, 
although they have no responsibility during the slump and receive the 
profits from the overtime worked when trade is geod. A Royal Commis- 
sion has been appointed to report on the industria] situation. 

Belgium.—With a view to providing employment in Belgium, extensive 
programs of public works have been prepared not only for the home country 
but also for the Congo Colony. A Bill providing for compv'sory unem- 
ployment insurance is being drafted. The Labor Party and the Trade 
Union Commission propose that the Government should requisition at a 
fair price stocks of raw materia] (incluaing coal), should distribute these to 
manufacturers who would pay a wage commensurate with the cost of living, 
and should arrange for tne disposa) of the product through Sales Com- 
missions. The manufacture of standard suites of furniture was mentioned 
as one useful enterprise in which the State might co-operate. Export of 
raw materials should be allowed only if Nationa] needs have been fully 
met at a fair price. Joint Commissions cf Inquiry should inves‘igate the 
production of goods for the home markets; the Government should act as 
i..termediary to promote export trade by guaranteeing part of the price. 
A Government Bill for the latter purpose was introduced on April 7. The 
reduction of expenditure on the Army and the demobilization of Army 
horses for use in agriculture was also recommended. 

Netherlands .—On Feb. 16, the Chamber of Deputies caJled on the Govern- 
ment to seek advice from the organizations of the various social sections of 
the population. The views of these are very widely divergent. A repre- 
sentative of De Telegraaf 1eported after an inquiry that unemployment 
was being artifici. lly increased by employers in order to show the unwisdom 
of an eight-nour day and high wages. The Association of Dutch Employers 
on Feb. 15 asked for the suspension of the eight-hour law. Against this, 
the Social Democratic Party and the Netherlands Alliance of Trade Unions 
have vigorously protested. (Compare Spain above). In February it 
was.stated in Pariiament that an unemployment Insurance Bill was ready, 
but could not at present be introduced; the Minister admitted that, under 
the existing system of Government subsidies, employers had no interest 
in preventing unemployment; he deprecated emigration to the Dutch 
East Indies as a remedy, since the climate made manual work by Europeans 
impossible. 

Switzerland.—A commission, including representatives of employers and 
workpeople, has been appointed to consider a scheme of compulsory un- 
employment insurance. ‘Training courses for unemployed workers have 
been established in certain localities— meta] and wood work and building 
for men; hygiene, domestic economy, etc., for women. Some opposition 
has been aroused by the proposal to make the payment of relief dependent 
on attendance at a course; local plebiscites are to be taken before the 
scheme is enforced. ‘The courses are to be managed mainly by the workers’ 
organizations. House-building subsidies are being granted by the Govern- 
ment in Cantons where the local authorities also contribute. A Decree of 
Feb. 18, authorized the Federal Council to restrict temporarily the import 
of certain goods in order to protect home industries; this has evoked strong 
protest from the Social Democratic Party and workers’ organizations 
(including co-operative societies . A general reduction of the profits of 
manufacturers and traders is called for by the Textile Workers’ Federation. 
The Berner Tagwacht (May 2nd complains that cheap foreign labor 
s still being imported, especially by employers in the building trades. 
= Austria.—At the beginning of March many factories were reported by the 
Prager Tagblatt to be engaged on commission work for foreign customers 
who provided their own raw material, generally textiles or leather. Trade 
unionists at work in the metal trades have raised a fund for their unemployed 
comrades by contributing one hour’s wages ahead. By an Order of Dec.31 
1920, directions were given for systematizing Employment Exchange 
statistics. 

Denmark.—The Act passed in December for the provision of State grants 
for the relief of the unemployed was due to expire on April Ist but in March 


a The estimated expenditure under the Act, to March 31, was 8,200,000 
kroner. 
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the Government introduced a hill to prolong the Act till Nov. 30. 
Government has re‘ected a policy of protective tariffs; duties on raw ma- 
terials are to be retuced. railway freights lowered, and State aid given to 
overcome credit difficulties. Schemes of training unemployed workers are 
being extended: metal workers are to be trained as riveters, for which class 
there is a considerahle demand tn the shipbuilding yards. 

Former rura! workers who had heen attracted to industrial employment 
are tending to return from the town to the country. 

Norway .—In the Pudget a sum of about 5.990,000 kroner is appropriated 
for unemployment relief—mainlyv as subsidies to local authorities for the 
promotion of public works. Training classes for skilled workers have heen 
started at Christiania, and a scheme of training for unemployed women 
has been approved by the Denartment of Social! Affairs. Controversy ho- 
arisen as to the rate of nayment on relief works; and demands have been 
made for the exclusion of foreign workmen. 

Sweden.—On April 29 an Act was nassed providing eleven million kroner 
for relief work. It is proposed to allocate a further sum of about 9.qn9.900 
kroner for developments of the State railways, water power and telecranh 
services. The Unemployment Commission recommends that the anpro- 
priations for the current year should he raiced to 40.000,000 kroner, and that 
the rate of pay on relief works should be less than the current rate of waces. 
A billis to be introduced for increasing the tmport duties 0n certain manu- 
factured metal and textile goods. It is exnected that a scheme of Un- 
employment Tnsurance will he ready hefore the end of 1991. 

Czechoslovakia.—The Bill for State Aid to trade union unemployment 
funds was passed by the Chamber of Deputies on Mar. 11 and by the Senate 
at the beginning of April. The Government is arranging to carry out in 
1921 works originallv intended to be executed in 1922. The Minister of 
Social Affairs in April drew the attention of local authorities to a decision 
of the Permanent Committee of the National Assembly (Nov. 1 1920) 
that every person receiving unemployment benefit from State contribu- 
tions was thereby obliged, without further payment, to perform work 
assigned to him by the local authorities. 

Hungary .—At a conference of employers’ organizations convened by the 
Minister of Commerce, greater nroteetion for home industry was demanded. 
The Social Democrats are protesting against the closing of factories, as they 
consider that wages are so low that gonds conld profitably be exported. 
State aid has not heen eranted to the unemnloved since Aucust, 1919. 

Japan.—The unemployment crisis in the islands has been aggravated by 
the immigration of workers from Korea, which has been severely affected 
by trade depression and by a fall in the vrice of rice. Even in industries 
which show signs of revival, Japanese canital'sts are tending to amaleamate 
businesses in order to reduce costs, and the number of workers employed is 
diminished rather than increased. 

International.—The International Federation of Trade Unions has issued 
a manifesto to affiliated organizations protesting against the view that 
unemployment can be cured by the limitation of output or by wage-reduc- 
tions and calling for international action, e. g., in the distribution of raw 
materials. 


BENJAMIN M. ANDERSON, JR.,OP CHASE NATIONAL 
BANK, UNDERTAKES TO DEFINE “RIGHT 
PRICES.” 


In the course of an address on the present business situa- 
tion before the West Virginia Rankers’ Association, Parkers- 
burg, W. Va., on Wednesday Sent. 14 1921, Benjamin M. 
Anderson, Jr., Ph.D., Eeonomist of the Chase National 
Bank of New York, emphasized the importance of the 
restoration of “rirht prices,” and he defined right prices as 
“prices which will move goods.”’ He also expressed the 
opinion that the time has come for the United States Govern- 
ment to issue a, new funding loan to take un the outstanding 
Treasury Certificates of Indebtedness. These certificates 
are largely held by active business ecornorations which have 
temporarily idle funds. This situation eonstitutes an 
ostacle to business revival, since with any increase in business 
activity, these ecornporations would nromnptly throw the 
burden of earrving the Treasury Certificates back upon the 
banks, which would lead in to a tichtening of the monev 
market and interfere with the incinient upward movement 
in business. He urged that the Government should transform 
its borrowings into long-time bonds which active business 
eorporations would not hold, and which would have to be 
earried by true investors. Extracts from the address follow: 

What are ‘‘Right Prices’? 

The question of right prices has heen discussed too much as if it were a 
moral question. In the Middle Ages it was chiefly discussed by clergymen 
and largely on a theological bas's. The idea that nrices are morally right 
or wrong, just or uniust, is an idea which has real meaning only in the 
case of a very narrow market, as a local retail market, where one party to 
a buying and selling contract is pretty much at the mercy of the other. 
But in the great markets, where there are many buyers and sellers, questions 
of moral right and wrong have little to do with the matter. The question 
is an economic question. Those prices are right from the economic stand- 
point which keen the industrial machinery moving. “Right Prices’? may 
be defined as prices which will move goods. The way to reach right prices 
and to find out what richt prices are is to have a flexible, comnetitive., 
two-sided market. and to let prices go un or down in such a market until 
supply and demand hecome equalized. Then goods will move. the markets 
will be cleared, new suvplies will be called for, and business activity will 
goon. If prices are held above the point which onen, two-sided competition 
would bring about, the tendency is for consumption to fall off and for stocks 
to accumulate, creating a e¢lnt. If prices are artificially set below the 
level which open market conditions would bring ahout, the tendency is for 
consumption to ro too fast and for production to be checked, leading to a 
scarcity. If prices are left free from artificial control, however, and if 
sellers, as well as buyers. really compete vigorously and effectively with one 
another in the nrice-mating process, right prices can be reached and business 
revival can come. We have undoubtedly made progress in the direction 
of right prices in recent months, and business revival is consequently just 
that much nearer. There remain, however, six main classes of resistance 
points: 

1. The prices of finished manufactures are stil] much too high as compared 
with farm products and raw materia's. 

2. Retai] prices have not yielded adequately. 








The 








3. Wages are still too high by and large, though scaling down of agri- 
cultural wages in the South has gone very far, and agricultural wages have: 
yielded greatly in some other parts of the country. But wages in manu- 
facturing industries generally, and very especially wages on the railroads, 
in the bituminous coal fields, and in the building trades, are still much 
too high. 

4. Building materials are too high. 

5. Steel has not yielded adequately. 

6. Railway rates on steel, building materials, and other bulky goods are 
much too high, though some readiustment has been made. 

Right railroad rates from the standpoint of the railroad company itself 
are rates which will move traffic, rather than rates which stop traffic. The 
old-fashioned railway rate-makers knew this. They made their rates, not 
wholesale, but piece-meal, with reference to ‘‘what the traffic would bear,” 
and found it best for the railroads themselves to charge low rates on bulky 
stuff, which would cover the direct costs of moving the bulky goods, to- 
gether with Some contribution to the overhead expenses of the railroads, 
rather than to charge much higher rates at which the bulky goods could 
not move in volume. 

Right wages are wages at which full employment can be brought about. 
It is far better that labor should have full empoyment than that a part 
of the labor force should be employed part of the time at very high wage 
rates. Wecannot banish moral principles from the determination of wages, 
as we can from the determination of market prices of goods. But the very 
best friends of labor must appreciate that wages which are so high as to 
make it impossible for employers to produce goods at prices which the mar- 
ket will pay are of no advantage to labor. The far-sighted business man 
will not be eager to reduce wages more than is necessary. The far-sighted 
ynion leader will seek to reconcile his followers to such wage readjustment 
as is necessary to facilitate business revival, knowing well that a greatly 
prolonged depression would lead to disastrous breaks in wage standards. 


Refunding the Treasury Certificates. 


Very substantial progress has been made in liquidating the enormous 
volume of credits which the war and the post-war boom created. The 
volume of rediscounts of member banks with the Federal Reserve banks 
has been more than cutin two. Weare far, however, from having reached 
a normal position in this matter. On Sept. 2 rediscounts with the Federal 
Reserve banks still stood at $1,492,000,000, as compared with member 
bank deposits (‘‘reserve account’) of $1,619,000,000. In other words, 
the member banks are still borrowing practically all of their legal reserves 
from the Federal Reserve banks, and it is obvious that this is far from a 
normal position. Very much of the improvement in the reserve ratio of 
the Federal Reserve banks has been due to the importation of gold from 
abroad, rather than to domestic liquidation, and we must not be deceived, 
therefore, by the high Federal Reserve bank reserve ratio. 

There is still real tension in the money market. A factor of great im- 
portance contributing to this is the large volume of short-term Treasury 
Certificates issued by the United States Government outstanding and 
currently renewed. This stood on Aug. 31 at $2,543,000,000. There are 
other factors of greater importance making for monetary tension. The, 
unfunded debt of Europe to private creditors in the United States, amount . 
ing to over four billion dollars, stili leads to very heavy demands upon th 
banks, and the volume of ‘‘frozen’’ commodity loans in the United States. 
though reduced from its peak very greatly. is st lla heavy drag. But the 
two and a half billions of Treasury Certificates is also a factor of first im- 
portance, and is, moreover, that factor which can most readily be removed. 

I am aware that the figures show that the great bulk of these Treasury 
Certificates is not actually owned by the banks. The ‘‘reporting member 
banks’”’ of the Federal Reserve System had only $171,000,000 of them on 
Aug. 24. It has been too hastily concluded from this fact, however, that 
the Treasury Certificates are largely in the hands of ‘“‘investors,’’ and 
consequently out of the ‘‘money market.’’ Information in banking circles 
from those best qualified to judge of this matter would make it clear that 
these Certificates are not held by true investors, but rather primarily by 
active business corporations, which, in the period of dull business, are 
investing idle funds in this way, instead of depositing them with banks or 
instead of using them in buying raw materials and hiring labor. It seems 
pretty clear that an incipient business revival would meet an obstacle at the 
outset in the efforts of these corporations to turn their Treasury Certificates 
back into cash by selling them to their banks, which would at once operate 
to tighten money again and to check the revival. If these corporations did 
not have such tempting short-term paper into which to put their temporarily 
idle money, they would take one of two courses of action: 

(a) On the one hand, they would turn their funds over to the banks as 
deposits, which would make it possible for the banks to reduce their redis- 
counts with the Federal Reserve banks, and so bring about a liquidation 
making for greater monetary ease: or, 

(b) They would begin earlier than they otherwise might certain business 
operations which would create activity on the part of other businesses with 
whom they deal, which would tend to ‘“‘melt’’ frozen inventories and frozen 
credits, and likewise assist general liquidation. 

The question at once arises, however, as to how the Government shall 
pay off $2,500,000,000 of its floating debt. Where shail the Government 
get the money? The answer is that the Government should get the 
money from true investors; and that in order to get the money from true 
investors, it should issue long-term bonds on terms which will meet invest- 
ment market rates and conditions. The present prices of Liberty Bonds 
make it clear that the Government will have to pay higher rates than it is 
now paying to accomplish this. Precisely what rates and conditions are 
called for, the Government can ascertain only after careful consultation with 
various authorities in the investment field. The whole purpose of the 
refunding will be defeated, however, if the Government does not make rates 
and terms which are sufficiently attractive to get real investors’ money. 
The purpose of the refunding would be spoiled if the banks have to take 
these bonds, or if there is much borrowing from banks to carry them. 

There is good reason to suppose that the present Administration appre- 
ciates fully the importance of this problem, and credit is due Secretary 
Melion for his policy, inaugurated last June, of substituting three-year 
notes, in part, for shorter term Treasury Certificates. But a very much 
larger issue of real long-term bonds is required adequately to meet the 
situation. 





a 


LLOYD GEORGE PLEDGES HOME RULE FOR WALES. 
A London dispateh (Associated Press) appeared as follows 
in the daily papers of Aug. 20: 


An announcement in favor of Welsh Home Rule has been made by 
Premier Lloyd George, says the Liverpool ‘‘Post’’ to-day. 

The Premier, who made the announcement at a dinner cf Welsh National- 
ists, pledged himself, according to the newspaper, to support a measure of 
Welsh devolution if such were agreed upon by the Welsh Members of 
Parliament. 

The home rule favored by the Welsh Nationalists means a greater degree 
of local self-government, 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 


& 
— 





A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $89,000, as against $86,000 the last preceding transaction. 

iD ee 

The sudden death was announced in London, on Wednes- 
day of this week (Sept. 21), of Sir Ernest Cassel, well known 
financier and philanthropist. Death was due to heart 
disease. Sir Ernest, who was sixty-nine years of age, was 
born in Cologne, Germany. At the age of 16 he went to 
England, where after finishing his education he began his 
business career as a clerk in a firm of grain merchants in 
Liverpool. In 1871 he went to London and entered the 
employ of the banking firm of Bischoffsheim & Goldsmid. 
Soon after he displayed his financial genius in straightening 
out the much involved affairs of one of the biggest financial 
houses in England. Although his work was rewarded with 
a partnership, Sir Ernest established his own business and 
from that time until his retirement at the age of 58 was 
engaged in the financing of world-wide enterprises. Among 
his notable undertakings were the restoring of the finances 
of Argentina te a condition of prosperity; the construction 
of the Assouan Dam that irrigates the Nile basin; the amalga- 
mation of the Vickers-Maxim firm and the Barrow-in- 
Furness shipbuilding works; the organization of the Centra! 
London Ry., and the raising of China’s big loan after her 
defeat by Japan. Among Sir Ernest’s numerous philan- 
thropies were his gift of $1,000,000 to establish the King 
Edward Sanatorium at Midhurst for the treatment of 
tuberculosis, and later the giving of a like amount in memory 
of King Edward to create a fund for the benefit of poor 
British subjects seeking employment in Germany and poor 
Germans seeking work in England. 


A. 





~~ 


George Peabody Munroe, a member of the banking 
house of Munroe & Co. of Paris and John Munroe & Co. of 
New York, died on Sept. 19. Mr. Munroe, who was 56 
years old, was a son of John Munroe, founder of the Munroe 
Banking House in Paris in 1851. He was formerly con- 
nected as First Vice-President and Treasurer with the Cham- 
ber of Commerce in Paris. 


, 
— 





The American Bank of the River Plate announces the 
election of the following officials and board of directors: 
Dr. Manuel M. de Yriondo, former Minister of Finance of 
Argentina, as mentioned above, Chairman of the board; 
Noel Tribe, Managing Director, and Dr. Horacio Becear 
Verela, director and legaladviser. Directors: Fred A. Heath, 
Manager of the West India Oil Co.; Frank Lyman, General 
South American Manager of Armour & Co.; George Covean 
of the National Paper Type Co.; Arthur H. Titus, President 
of the First Federal Foreign Banking Association of New 
York; Victoriano Villamil of Villamil & Co., Buenos Aires; 
Dr. Julio Pena, formerly Minister of Finance of Argentina, 
and Joseph R. Davis of Davis & Co., Ltd., foreign exchange 
brokers. As was indicated in our issue of Sept. 3, page 1023, 
the bank was formerly known as the Banco Mercantil 
Agricola de Buenos Aires, the change in name being decided 
upon more clearly to define it as an American-Argentine 
institution; the announcement of the proposed change in 
name was coincident with that which stated that an Ameri- 
ecan-Argentine syndicate had effected the purchase on Aug. 31 
of the stock of the Banco Mercantil Agricola de Buenos 


Aires formerly held by the Mercantile Bank of the Ameri- 
eas, New York. 


a 
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Isaac Michaels, Trust Officer of the Bankers Trust Co., 
completed last week thirty-five years of continuous service 
in trust administration. Mr. Michaels came to the Bankers 
Trust Co. when it took over the Mercantile in 1911, and in 
appreciation of his long and continuous service, the officers 
of the Bankers Trust Co. presented to him a silver loving 
cup, suitably inscribed, and the members of his department 
a silver vase. 





> 
—— 


George W. Egbert, an examiner in the State Banking 
Department, has been appointed Special Deputy Superin- 
tendent of Banks to assist the Superintendent in the liquida- 
tion of the business and affairs of the Bank of Cuba in 








New York, to succeed Fred W. Piderit, former Special 
Deputy Superintendent in charge. The decision to liqui- 
date the Bank of Cuba in New York was referred to in our 
issue of April 16, page 1568. 


, 
oo 


An announcement is made of the removal] of the Union 
Exchange National Bank, of this city, from its old quarters 
at 149 Fifth Avenue, to its new quarters at Fifth Avenue and 
Thirtieth Street. 





,’ 
vr 


David Graham has been appointed general auditor of the 
Liberty Industria] Corporation (subsidiary of The New York 
Trust Co.) to sueceed A. H. Smith, who has resigned to 
accept a position with the Madison & Kedzie State Bank of 
Chicago. Mr. Graham’s experience covers a period of 
iourteen years in the accounting department of the Southern 
Railway Co. and six years with the Inter-State Commerce 
Commission, where he held the position of District Account- 
ant in connection with the valuation of railways in the East- 
ern District. For the past year Mr. Graham has been 
engaged in directing the accounting activities in connection 
with the special investigation of the Grand Trunk Railway 
properties for the Canadian Government. 





a 
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Charles McKay, Assistant Manager of the N. Y. branch 
of the Standard Bank of South Africa, died on Sept. 19. 
Mr. McKay was sixty-four years old. 





a. 
. 


The September number of the Monthly Bulletin published 
by the Banco di Roma, which treats of the principal current 
events in Italy, is now ready for distribution. The Banco 
di Roma has opened a new office in Pera, Constantinople, 
according to advices received by Rodolfo Bolla, New York 
representative of the Bank. This is the third branch opened 
in that territory. 





be 
. 


According to a cable dispatch received by the National 
Bank of South Africa, Ltd., on Sept. 21 from its head offices 
at Pretoria, Transvaal, J. R. Leisk, C. M. G., has been 
elected Chairman of the Board of the bank to succeed Hon. 
Hugh Crawford, who resigned, effective Dec. 31, and W. 
Dunlop, formerly Deputy General Manager of the National 
Bank of South Africa has been elected General Manager to 
succeed E. C. Reynolds, who has retired from the bank 
after 30 years of service. Mr. Leisk will also combine with 
his new position the office of Managing Director. 





, 
— 


The Ridgewood National Bank at Ridgewood, (Queens 
Borough) New York, was placed in voluntary liquidation 
effective August 31, following the absorption of its business 
by the Manufacturers’ Trust Company of Brooklyn, re- 
ported by us in our issue of Sept. 3. 





a. 
—_— 


An application to organize the Liberty National Bank 
of Syracuse, N. Y., has been approved by the Comptroller 
of the Currency. The new bank will have a capital of 
$200,000. 





—~ 
a 





Wickliffe S. Buckley, Treasurer of the Mechanics Savings 
Bank of Hartford, has been elected a director of the First 
National Bank of Hartford, to succeed the late Edward 
A. Fuller. 


A. 
A 


A press dispatch from Chicago, dated Sept. 20, printed in 
‘Financial America,” states that the Kilgore State Bank, 
at Kilgore, Neb., has been closed by the Department of 
Trade & Commerce, according to an announcement by 
J. E. Hart, Secretary. Depleted reserves, an overloaded 
condition and inability to liquidate loans, it is said, are 
given as reasons. It is understood the bank has a paid-up 
capital of $25,000, a surplus of $10,000 and deposits of 
$160,000. 





— * 
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At a recent meeting of the steckholders of the Chicago 
Trust Co. of Chicago, Il]., Samuel M. Hastings was elected 
a director. Mr. Hastings is President of the Computing 
Seale Co. of America. Thisis the second new director elected 
to the trust company’s directorship, Walter J. Riley, Presi- 


dent of the First National Bank, East Chicago, Ind., having 
been appointed at the previous meeting of stockholders. 
an ee 
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In our issue of July 30 we quoted a press dispatch from 
Minneapolis July 29 as stating that the Montevideo State 
Bank at Montevideo, Minn., had been closed. Intimations 
which had come to us that a mistake had been made in 
repor ing this bank as having suspended, prompted us to 
write to the bank and ascertain the facts. The following 
reply indicating that the bank did not close has come to us: 
Montevideo, Minn., Sept. 17 1921. 

The Commercial & Financial Chronicle, New York City, 

Gentlemen:—One of the other banks in Montevideo closed July 20 1921 
but the Montevideo State Bank did not close nor at any time has it been 


closed. It looked to us like an attempt to influence the public against us 
and a very unjust charge. 

One Chicago firm told one of our customers that we had been closed 
and that it was unsafe to have our paper. We wrote to them for an ex- 
planation but so far have been unable to secure one. 

We would be pleased if you would make a mention of the fact that we 
never were closed and that the report was an error. 

Yours very truly, 
W. M. BUDD, Asst. Cashier. 


a” 
— 





Louis H. Ickler, heretofore a Vice-President of the Ameri- 
ean National Bank of St. Paul, was elected President of the 
institution to succeed the late Benj. Baer at a special meeting 
of the directors held on Sept. 13. Other elections at the 
same meeting were those of Otto Bremer, a St. Paul capi- 
talist, as Chairman of the board of directors and Chairman 
of the executive committee, and of Ira Baer, Assistant Cash- 
ier, a8 Secretary of the executive committee. The personnel 
of the bank is now as follows: Louis H. Ickler, President; 
Otto Bremer, Chairman of the board of directors and Chair- 
man of the executive committee; C. H. F. Smith, Vice- 
President; H. B. Humason, Cashier; and P. A. Smith, Ira 
Baer and S. B. Frederick, Assistant Cashiers. Mr. Ieckler 
was also on Sept. 13 elected President of the Northern 
Savings Bank of St. Paul, an institution which is controlled 
by the same interests as the American National Bank. Mr. 
Ickler has been with the American National since its organi- 
zation in 1903 and is one of the veteran bankers of St. Paul. 


- 
A 





We are advised that the name of the Merchants Loan Co. 
of Billings, Mont., has been changed to the Yellowstone- 
Merchants Loan Co. This company is affiliated with the 
Yellowstone-Merchants National Bank, formed by the con- 
solidation of the Merchants National Bank and the Yellow- 
stone National Bank of Billings. Details regarding the 
consolidation were given in our issue of Aug. 20. 


, 
4 


Formal announcement was made on Sept. 17 of the com- 
pletion of agreements for the merger of the Security Trust 
& Savings Bank and the Guaranty Trust & Savings Bank 
of Los Angeles and the Long Beach Trust & Savings Bank of 
Long Beach, Cal. The combined resources of the merged 
institutions will aggregate $148,000,000; the combined de- 
posits $138,000 ,000, and the capital and surplus $11,500,000. 
The Security Trust & Savings Bank will be the name of the 
merged institution. Joseph F. Sartori, for thirty years 
President of the Security Bank, will be President and active 
manager; Maurice S. Hellman, Vice-President of the Se- 
curity, will be Vice-President and Chairman of the board; 
Dr. M. N. Avery, President of the Guaranty Bank, will be 
Vice-President of the Security and Chairman of the execu- 
tive committee. The present main bank of the Guaranty 
at Spring and Seventh Streets will be called the Guaranty 
office and will be in Vice-President Avery’s charge. P. E. 
Hatch, Vice-President of the Long Beach Bank, will be 
Vice-President of the Security and manager of the Long 
Beach branch. The personnel and policies of all the banks 
and branches will not be disturbed, the various officer 
taking corresponding rank in the Security Bank. The 
principal offices will be at the present main Security Bank, 
Fifth and Spring Streets. The Security Bank, with re- 
sources of more than $96,000,000, lays claim to having been 
for many years the largest banking institution in the South- 
west; it a complete departmental bank, with savings, com- 
mereial and trust departments. The Guaranty Bank, 
similarly complete in its services, shows more than $42 ,000,- 
000 resources. The Long Beach Trust & Savings, also 
departmental, is, it is stated, the oldest and largest bank in 
Long Beach, with nearly $10,000,000 of resources, having 
recently absorbed the National Bank of Long Beach. Each 
of the banks has several branches, so the new institution 
with eleven branches will cover Los Angeles, Hollywood, 
Pasadena, Long Beach and Huntington Beach. With the 
exception of the last named branch, the new bank will be 
entirely within Los Angeles County, and so, it is claimed, 








is entitled to rank as the largest financial institution serving 
one locality west of Chicago. 


rs 
—r 





By a transaction just consummated, the Commercial 
Trust & Savings Bank of Santa Barbara, becomes closely 
affiliated with the First National Bank of Los Angeles and 
the Los Angeles Trust & Savings Bank, of which banks 


Henry M. Robinson is president. Official advices to us 
Sept. 15, state: 


These banks already constitute the strongest financial interest in the 
Pacific southwest and this transaction gives to the Santa Barbara insti- 
tution and its branches in Lompoc and Carpenteria the financial support 
of the Robinson banks. | 

The resources of the Commercia] Trust & Savings Bank of Santa Barbara 
exceed $9 500000 and taken in conjunction with the recent affiliation 
with the Bank of Santa Maria give the Robinson banks total] resources of 
more than $145 000000. The transaction does not entail an outright 
purchase but the stockholders of the Santa Barbara institution through 
an exchange of shares become co-partners in the entire business of the Los 
Angeles institutions. 

The Commercial Trust & Savings Bank of Santa Barbara occupies a 
particularly important position in Santa Barbara County and with the 
Bank of Santa Maria recent], associated with the Robinson banks covers 
the entire county and forms the banking centre for the movement of com- 
modities within the district. The fact that these trasactions place at the 
disposal of the producers of the district almost unlimited financial backing 
is of great importance to every one financially interested in Santa Barbara 
County. 

George S. Edwards! chairman of the Board of the Commercial Trust & 
Savings Bank of Santa Barbara and Alfred Edwards | president of the 
same institution are well known throughout California and will continue 
in office. 

Negotiations leading up to the closing of this transaction have been car- 
ried on under the direction of and were consummated by Charles F. Stern 
formerly State Superintendent of Banks of California and now Vice-Presi- 


dent of the First National Bank of Los Angeles and the Los Angeles Trust 
& Savings Bank. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 8 1921: 3 

GOLD. 

The Bank of England gold reserve against its note issue is £126,589,255, 
as compared with £126,586,960 last week. 

The fair amount of gold which came into the market was taken for the 
United States of America. 

New York reports the arrival of gold to the value of $7,537 ,000—$6,333,- 
000 from France, $1,000,000 from Egypt and $204,000 from Uruguay. 


CURRENCY. 


Reverting to the new French metal coinage of which mention was made 
in our last letter, we learn that the pieces are struck from an alloy of bronze- 
aluminum, the correct proportions having been found only after much 
research. The coins are of an attractive golden color, and at present are 
being struck at the rate of 10 million francs per month; we are informed that 
the small output is owing to the deteriorating effect of the new alloy, which 
is very hard, upon the machinery used in coining. 


SILVER. 


Business in the silver market has been more active this week, and prices 
have ruled higher. The American exchange has been in favor of sales from 
that quarter, but a rather keen demand for silver here coincided with the 
Labor Day holiday in America, and following no offer of supplies there- 
from, silver reached 39 Kd. for cash and 38%d. for forward delivery on the 
6th inst. Yhina has been idle, but India has again been a buyer, both in 
this market, and, it is believed, elsewhere. The demand for prompt 
delivery, however, was accentuated by a fair amount of bear covering; in 
fact, so urgent were the requirements on this account, that in some cases 
a premium over the spot quotations was paid for silver, delivery of which 
was required in less than one week. 

‘‘Financial America’”’ states that up to Aug. 25 the total amount of silver 
purchased under the Pittman Act was 69,170,430 ounces. 

The report of the Deputy Master of the Royal Mint for the years 1918 
and 1919 states, with regard to silver coinage, that ‘‘Demands for silver 
coin were very high in 1918, the issues in that year, when almost continuous 
Overtime was worked, amounting to £8,885,384, the largest figure on record. 
Issuos fell off in the succeeding year, the total, £3,876,230, being, neverthe- 
joss, about double the pre-war average.’’ The totals mentioned include 
issues of new imperial silver coin to dominions, colonies, &c., amounting 
to £596,150 in 1918 and £575,575 in 1919. 

The following table, compiled from the same source, shows the amount 
of silver bullion purchased by the Royal Mint from 1913 to 1919, also the 
average prices in the London market and those paid by the Mint. The 
enormous demand for silver coin following the outbreak of the Great War is 
manifested by the large increase in purchases in 1914 as compared with the 
preceding year. 

Silver Bullion Purchased——— Aprge. Price per Std. Oz. 
Weight n London Paid by 
Amount Paid. the Mint. 
28 1-16d. 
24 5-16d. 
244d. 
30%d. 
39 15-16d. 
. 47 15-16d. 
57 1-16d. 49%d. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)-— Aug.15. Aug. 22. Aug. 31. 


Notes in circulation 1743 17521 17602 
Silver coin and bullion in India 7640 


Silver coin and bullion out of India ees 
Gold coin and bullion in India 2435 
Gold coin and bullion out of India cess 
Securities (Indian Government) 6692 
Securities (British Government) 835 


The coinage during the week ending Aug. 31 amounted to 7 lacs of rupees. 

The stock in Shanghai on the 3d inst. consisted of about 27,900,000 
ounces in sycee, 26,000,000 dollars, and 1,380 silver bars, as compared 
with about 29,300,000 ounces in sycee, 25,500,000 dollars and 1,900 silver 
bars on the 27th ult. 





2435 
6692 
835 
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The Shanghai exchange is quoted at 3s. Sd. the tacl. 


har + id 
per oz. fine 
109s. 8d. 


Quotations— Bar Silver per oz 
Cash. 2M 


38 4d. 


std. 
September 2 37 
é: $7 

5 | | 28 110s. 

65 39d. 38 110s. 
38 4d. 110s. 

384d . 110s. 

$8 110s. 


are, respec- 


10d. 
Ot. 

10d. 
ld. 


5.2d. 


‘ 
© 
Average __. 


The silver quotations to-day for cash and forward delivery 
tively, ld. and %d. above those fixed a week ago. 


3s. 687d. 








INGLISH FINANCIAL MA RK E TS _PE R CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 
Week entling Sept. 23 Sept. 17. Sept. 19. Sept. 20. Sept. 21. Sept. 22. Sept. 23. 
Silver, per oz 39% 39 44 39% 49 41% 41. 
Gold, per fine ounce 110s.10d.1103.3d. 110s.6d. 110.8s7d. 1108.11d.1103.9d. 
Consols, 2% per cents . 48% 48\% 4s 48\% 48 48% 
British, 5 per cents 88% 88% BS le 8814 $8 4 
British, 4% per cents 81% 81% 81% 81% 81% 
French Rentes (in Paris), fr_.._.___- : 56.10 56.15 56.15 56.29 
French War Loan(inParis) ,fr._- 81.45 84,45 81.45 81.45 


The price of silver in New, York on the 
Silver in N. Y.., per oz. (cts.): 
Tt dcwnttan es ese ‘ 


. 99% 99% 


65% 


99% 
65% 


99% 
65% 


99% 
68% 


9914 
68% 








IMPORTS AND EXPORTS FOR AUGUST. 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for August and from 
it and previous statements we have prepared the following: 
FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the f>llowing tables three ciphers are in all cases omitted.) 
Totals for merchandise, gold and silver for July: 





Gold. 





Ercess 
of 
Erports. 


Ezrcess 
of 
Ezporis 


Im- 


- | ports. ports. 








$ 
3,743 
4,489 
13,869 
20,549 
7,503 
5,815 


3 
*85,567 
9,608) 


$ 
86,239) 
15,378) 
2,490) 42,699 

1,555; 1,722 
18,692) 27,357 
41.238/*29,458 


$ 
181,000 
65,071 
338,761 
254,011 
220,801 
310,85" 


$ 
*4,110 




















m GO tr ho ho 
—T A kt tm 


,656| 267,855 
510. 167) 199, 316) 
* Excess of imports. 


Totals for eight 


11.7 3,298 





months ended August 31: 





Merchandise. Gold. 





000s 
omu- 
ved 7 


Excess 
Ez- of 
ports. | ports. | Exports 


Ercess 
of 
Ezyoru 


Er- 
ports. 


Im- 
ports. 


Ercess 
of 


Erports. 


Ez- | 
ports. 





g 
9,921 
25,109 

107,731] 
197.395 
24,516 
20 839 


$ 
39,818 
| 66,995 
| 56,445 
47 ,617 
27,253 
201) ,.355 


$ 3 3 
502 ,349//491252!' 29.897 
159,647! 82,456) 92,105 

54,782 2\142, OS9 164,176 

31,979) 53, 892 f21,913.155,012 
317,63° | 524,15 1//206525 51,769 

87 58112909, 3251202744 41.194 


¥ 
11,097 
242,103 
195,871 


$ 
1,536,882 
3,994,729)1,480.575 
1919 _|5,272,164/2,251,551/3,010,613 
1918 _'4,008,708 2,060,884)1,847,824 
1917 _'4,149,442/2,046,598'2.102.844 
1916 . 3,435.502/1.4667.135'1.768.346 


Sf Excess of imports. 


$ $ 
.|3,236 ,087| 1,693,204 


-'5,475,304 


1921 
1920 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &e. —We give below tables which 
show all the monthly changes i in national bank notes and in 
bonds and legal tenders on deposit therefor: 








Bonds and Legal Tenders 
on De — u for— 


Circulation Afloct 
Under— 
Le oak 
Tenders. 


Lega 


Bonds. Tenders. Bonds. Total. 





$ 
739,148,874 
732,419,179 
743,290,374 
740,593,359 
723,816,352 
732,818,484 
727,793,864 
719,753,927 
723.277, 222 
734,010,797 
732,549,629 


$ 
28,148,669 
29,848,772 
30 ,525,5C9 
30,936,214 
32,172,872 
29,870,477 
30,065,284 
30,061,044 
27 376,452 
27,410,317 
27,317,444 


$ 
711,000,205 
702,570,407 
712.763,865 
709,657,145 
691,643,480 
702,948,007 
697,728,580 
689,592,883 
695 .909.770 
706 ,600 ,480 
30048 a3 


3 
28,148,669 
29,848,772 
30,526,509 
30,936,214 
32,172,872 
29,870,477 
30,065,284 
30,061,044 
27 274 452 
27,410,317 
27,317,444 
27,015,647 
27 403,924 


$ 
724,770,490 
723,675,190 
722,898,440 
722,491,590 
720,012,440 
719,049,440 
716,977,190 
714,973,190 
715,325,449 
714,888,640 
712,066,500 
711,839,000 
711,000,900 


Aug. 31 1921. 
July 31 1921_-_ 
June 30 1921 __ 
May 31 1921. 
April 30 1921 __ 
Mar. 31 1921_- 
Feb. 28 1921_- 
Jan. 31 1921_. 
Dec. 31 1920_. 
Nov. 3C 1920-- 
Oct. 30 1920_. 
Sept. 30 1920_._ 
Aug. 31 1920_- 








699,461,435) 27,015,647) 726,477,082 
698 ,592,128' 27,403,924! 725,996,052 


$121,766,400 Federal Reserve bank notes outstanding Aug. 31 (of which $117,- 


307,460 secured by U.8. bonds and $4,459,000 by lawfu money), against $220,823,- 
500 in 1920. 


The following shows the amount of each class of U. S. 
bonds and certificates on deposit to secure Federal Reserve 
bank notes and national bank notes on Aug. 31: 

















U.S. Bonds Held Aug. 31 to Secure 








Bonds on Deposit 


On Deposit to 
Aug. 31 1921. 


Secure 
Naitonal Bank 
Notes. 


On Deposit to 
Secure Federal 
Reserve Bank 
Notes. 


Total 
Held. 








——-  —-_-___ _ 


—E 


$ 
575,493,650 
75,943,400 
47 926,040 
25,407,400 


$ 
11,468,400 
2,593,000 
258 ,500 
160,300 
193,875,000 


208,355,200 


. Consols of 1930 sek dea bile 
. Loan of 1925 78,536,400 
48,184,540 
25,567,700 


193,875,000 
933,125,690 














724,779,490 





same day has been: 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Aug. 1 and 


Sept. 1 and their increase or 
gsrncnats 

ma Bank Note Tata 
aflozt Aug. 1 1921 = 
amount issued during August 


Afloat - 

asa int 

Net 
Amount of Dank notes afloat Sept. 1 19 
Legaul-Tender Notes 

Amount on depo 

Net amount of 


Amount on deposit to redeem nationa! bank notes Sept. 1 1921 


21... 


tit. to redeem national bank notes 
bank notes retired in August 


decrease during the month of 


$732,419.179 
6,729,695 


$7 39, 148, 874 


$29,848,772 
1,760,103 


$28,148,669 


Aug. 











National Banks.—The following information regarding 


national banks i 


is from the office 


of the Comptroller of the 


Currency, Treasury Department: 


APPLICATIONS TO O 


Sept. 
Correspondent, J.C. 

Sept. 
Correspondent, 

York J. 


, a * 


16—The First National Bank of Mountainair, N 
Williams, Mountainair, 
17—The First National Bank of West New York, 

Alexander F. 


EIVED. 


. Mex 
N. 


RGANIZE REC 


Seuferling, West New 


APPLICATIONS TO ORGANIZE APPROVED. 


Sept. 14—The Ridgefield National B 
Correspondent, Carl W. 

Sept. 
pondent, 8. R. 

Sept. 


ank, Ridgefield, 
Wright, Ridgefield, N. J. 


14—The ee meee » National Bank of Odd, 
Corr Curtis, Lee Hall, Va. 
15—The ee National Bank, Placerville, Cal 


Correspondent, Jos. Scherrer, Placerville, Cal. 
APPLICATIONS TO CONVERT APPROVED. 


Sept. 12—Metro 
N. 


litan National Bank of the City of New York, 


Correspondents, memes. Bisbee & 


Broadway, New Yor 
Conversion of the Metro 
14—The Dakota National Bank 


Sept. 
Correspondent, 


litan Bank, New York. 
of Fargo, N. 


Alex Stern, Fargo, N. Dak. 


Conversion of the Dakota Savings Bank of Fargo. 


Sept. 


17—The Mercantile National Bank of Savannah, Ga 


Conversion of the Mercantile Bank & Trust Co. of 


Savannah. 


Correspondent, A. Ranzin, Savannah, Ga. 
CHARTERS ISSUED. 


Sept. .. 

ucceeds the Securit 
19-121 016. The Fidelity 
Okla’ 


President, F. P. Finerty:; 


Presi dent, A. 


Sept. 


12—12,015. The First National Bank of Fairview, Mont- -- 

Nohle; C F. das. 
State Bank of Fairview. 

ational Bank of Oklahoma City, 


ier, H Dun 


Cashier, J. A. Campbell. 


Conversion = the First State Bank of Oklahoma 


Ci Oo 
13—12,017, The First National 
President, M. 8. 
15—1 gd The First National 


Sept. 
Sept. 


Crawford; Cashier, 


Bank of Hamden, N. 
H. L. Eckert. 
Bank of Lisbon, N.Y 


ident, C. B. Wright. 
CORPORATE EXISTENCE EXTENDED. 


5,979—The Commercial National Bank of Charles City, Ia__Se 
5,984—T he Old Town National Bank of Baltimore, Md S 
5,986—The First National Bank of Eureka, Cal 


CORPORATE EXISTE 
2.577—The Citizens National Bank 


2,.567—The First National Bank of Crookston, Minn 
2'576—The First National Bank of Owensboro, Ky 


VOLUNTARY LIQUIDATIONS. 


Sept. 12—11,376, The Northern pat 
Co. of Cleveland. Ohio 
Effective Aug. 1 1921. 
a er agents, 


co 2. Luetkemeyer, Oliver 
Whitelaw of Cleveland, 
Sept. 14—9,414, The Ridgewood National 
in the Borough of Queens, 


R idgewood, 
State of New York___- 


Effective close of business ‘Aug. 


Thos. 


Until close of business . 
pt. 13 1941 

. 16 1941 

;. 16 1941 
NCE RE-EXTENDED. 
of Mansfield, Ohio .12 1941 
. 15 1941 
- 161941 


on 
ional Bank Savings & Trust 
$750,000 


Geo. B. Marty, 
Upson and J ‘ 


Bank, 


E. Henry, 

Ww. 

Ohio. 

located at 

City and 
300,000 

31 1921. 


Liquidating committee: Martin Gehringer, James H. 


Conroy and Frederick 


Absorbed by the Manufacturers Trust Co. 


lyn, New York, N. Y. 
Sept. 
ffective Aug. 15 1921. 


pon oe agent, J. O. 


W. Bruchhauer. 


Brook- 


16—11,357.. The American National Bank of Cisco, Tex__.. 100,000 


Sue, Cisco, Tex 


bsorbed by the Guaranty State Bank & Trust Co. of 


Cisco ‘Tex 


se - a 














Auction Sales.—Among O 


ther securities, the following, 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. 
100 Eating Houses, Inc___$1,090 lot 
4,036 Memphis Gas & Elec___ $400 lot 
100 Union Oil, pref., $10 each_ | $25 
500 Union Oil, com., $1 each__!{ lot 
30.9946 Wenatchee Apple 
Land, ctf. of dep______ 84 lot 
200 Ajax Oil benef. int. cl. A_$10 lot 
138 Hercules Petrol. benef. 
int. cl. 
412 Queens Boro Devel. Corp., 
ae ae a $50 per sh. 
20 Sea Coast Realty__$100 per sh. 
1,570 Erie Co. Trac., $25 each | $10,000 
$13,850 Erie Co. Trac. ‘inc. ser.C/{ lot 
2 American Kardex, Inc. 
f $50 per sh. 
100 Pathe hong Phono., xe 
$10 e 
288 West Gebes Oil Syndic. $12 lot 


By Messrs. Wise, Hobbs & 


Shares. Stocks. $ per sh. 
50 Home Bleach & Dye Wks., com_ 11% 





10 Malden Electric rights 
3 Fitchburg Gas & Fiec. rights___80c 
2 Boston Casualty, $25 each 29 
20 Geo. E. Keith, pref 
1 Boston RR. Holding, pref 





Shares. Stocks. 
& 000 Kentucky River Oil, v.t.c 
$100 lot 
400 Haytian-Am. Corp., pref __ | 
400 Haytian-Am. Corp., com__ -$40 
200 Hayt.-Am. Corp. foun’rs_) lot 
1,071% Seaboard Finance & In- 
SO.6 acedbe dee $113 lot 


Price 


Bonds. Per cent. 
$3,300 Public Service Corp. of L. I. 

lst 5s, 1943- 30% 
126,500 Denver Tramway coll. tr 

78, 1922, certf. of deposit_______ 30 
33,684 Chalmers Motor Co. Ist 

6s, 1922 50 

7,000 Hartland Power Ist s. f. 


67, 500 Seaboard Finance & Invest. 
2-year 7% notes $47,250 lot 


Arnold, Boston: 


Shares. Stocks. $ per sh. 
5 Hamilton Mtg. full paid rects__ 83 


Ronds. Per cent. 
$4,000 Penn. Public Service lst & 
ref. 74s. 1935. 
6,009 Impl. Russian Govt. 3- -year 
64s, 1919, etfs. of deposit 


97 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.! 
6 a Mfg___...._.190%-190% 
300 U.S. Worsted, com. , $10 eac h 70¢ 
10 Son t Falls Mig 119% 
20 Connecticut Mills, lst pref___- 60 
50 Hamilton Mfg., full paid 6 
5 Laconia Car, pref 24 
4 Cent. Whar! & Wet Dock _---. 128 %4 
10 N. Bedford Gas & Edison Lt__147% 
16 Western Rys. & Light, pref... 27 





Shares. Stocks. 
21 Odd Fellows Hall Association, 
Boston, $20 each 
10 Graton & Knight, pref 
20 Beacon Falls Rubber Shoe, pref. 68 
10 Beaver Board Cos., lst pref... 70 
10 Rainier Motor Corp., pref_.__. 75 


Bonds. Per cent. 


| $28% Eastern Mass. St. Ry. 6s,'27 50% 
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Shares. Stocks. $ per sh. | 
2 Federal Coal of W. Va., $10 ea_$1 lot 
100 Greater N. Y. Home Oil, $1 ea_$1 lot 
8 Tippecanoe Sec., pf., $25 each_$1 lot 
4 Tippecanoe Sec., cm., $25 each.$1 lot 
50 Montrose Metal Casket, $10 ea.$1 lot 
100 Birmingham & Beaumont Oil & 


Transport, $10 each___..-.-.- $1 lot 
25 Quaker City Nat. Bank_--_--- 128 
10 Nat. Bank of Commerce -- - -- 125 
6 Land Title & Trust____..---- 480 4% 


25 Central Trust & Sav., $50 each. 84 
3 Fire Assn. of Phila., $50 each__308 4% 
100 Lykens Vall. RR. & Coal, $20 ea 14 
2 John B. Stetson, pref 27 
1 John B. Stetson, com__-_-.----- 304% 
10 Rockhill Coal & Iron. pref___. 60 








By Messrs. Barnes & Lofland, Philadelphia. 


Shares. Stocks. $ per sh. 
55 The Laguna Co.,com_____._.- 30c 
431 The Laguna Co., pref_______-_- 30c 


190 F. M. Sayles & Sons,pf.,$50 ea 20 
100 F. M. Sayles & Sons,cm.,$25ea 5 


Bonds. Per cent. 
$5,000 Cities Fuel & Pow. s. f.6% 
Finch tity nthe aie ccttiitotn aan 


$1,500 Continental Hotel & Cafe 

coll. 68, "15, June ’10 coupons on_ $2 lot 
$9,000 City of Phila. 4s, 1938_87%-87% 
$5.000 City of Philadelphia 4s, 1941 87\% 
$5.006 City of Philadciphia 4s, 1945 86% 
$20 Federal Coal of W. Va.inc. deb.$1 lot 
$1,000 St. Lawrence Pulp & Lumber 

lst serial s. f. 1933, Aug. 1921 

eonnons on 








Canadian Bank Clearings.—The clearings for the week 
ending Sept. 15 at Canadian cities, in comparison with the 


same week in 1920, shows a 
17.9%. 


decrease in the aggregate of 















































Week ending September 15. 
Clearings at— 
Inc. or 
1921. 1920 Dec. 1919. 1918. 

Canada— s $ % 3 s 
ia 98,543,007/139,075,170| —29.1|119,762,786 90,064,434 
, ESTE secre eo ks! 90,420,509! 100,041,774; —9.6| 86,825,974) 61,827,129 
. SE eg e 53,.211,50€| 54,287,775) —2.0| 50,537,876) 29,731,296 
Ea 15.172.503| 18,897,204} —19.7| 14,614,165) 13,265,073 
SEER EE OI a preety 84 6,603,718 8,458,094| —21.9| 8,422.239| 7,086,619 
ee i 5,727,828 7,143,983| —19.8| 6,434,406) 4,345,852 
EE a rey ape LF | 3,361,731 5,909,228) —43.1 4,814,352) 4,196,398 
I eS Do a 5,454,987 7,816,547| —30.2| 7,212,173) 5,434,586 
a 2,822,693) 3,049,621| —7.4| 3,067,742) 2,269,603 
TE Ccicawanbotmass 6,090,627; 8,324,189) —26.8| 6,817,439 6,062,849 
ELT, RC ee es 2,840,733) 3,418,475| —16.9| 3,074.961 2,492,095 
DE. cc cenwiteawen 2,507 ,425 2,960,402; —15.3| 2,479,423) 2,111,260 
EI Se 4,905,868 5,131,962} —4.4| 4,367,930| 3 376 675 
FR a 4,454,067| 4,150,798 +7.3) 5,243,804| 3,397,996 
ee tk ccc ddok 952,335 784,483| +21.4 799,393 575,110 
gine & Si 750.952 921,470) —18.6 815,326) 1,036,788 
Nee aa 2,101,780! 2,231,092; —5.8} 2,103,132) 1 543,512 
ee | Wc watineea 1.511.395} 1,809,457; —16.5| 1,798,007; 1,612,977 
a 991,593 1,132,420} —12.5 1,086,385 800,608 
Fort William. _......--- 650,770 745,348| —12.7 866 ,693 631,997 
New Westminster. -_-_--- 611,381 738,878| —17.2 598,684 532,019 
Medicine Hat.........- 389 375 560,689| —30.5 463,792 404,149 
Peterborough. .....---- 798,624 1,073,971| —25.6 1,012,463 666 ,664 
re. ot wan 876,328| 1,265,338) —30.8| 1,043,289 756,582 
RO SRE ie 956,379} 1,114,481) —14.2 979,876 631,755 
SCE RST Se aE 2,968,192) 3,948,576| —24.8) 2,656,220) 1,123,045 
a 980 .363 rr seen 
RS ES a ee 811,565) Not incl. in |total. 

Total Canada___-_---- 316,656,669'389 911,752! —17.9'337,898,530'246 697,071 

DIVIDENDS. 
Dividends are now grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 



































Per When Books Closed, 
Name of Company. | Cent. \|Payable. Days Inclusive. 
Railroads (Steam). | 
Kansas City Southern, pref. (quar.)....' *1 |Oct. 15 *Holders of rec. Sept. 30a 
Minn. St. Paul & 8.8. Marie, com. & pf.| 3% |Oct. 15| Holders of rec. Sept. 30 
CRO n,n cnocceansenns 2 Oct. 1> Holders of rec. Sept. 20a 
Northern Pacific (quar.)-..-.---.-------- *1%4 |Nov. 1\*Holders of rec. Oct. 3 
Philadelphia & Trenton (quar.)--.-.-.---- 2% \Oct. 10| Oct. 1 to Oct. 11 
Reading Company, common (quar.) - -- -|*$1 Nov. 10, *Holders of rec. Oct. 18a 
Second preferred (quar.)...-.-------- 50c.|Oct. 13; Holders of rec. Sept. 27a 
Western Pacific RR. Corp., pref. (qu.)._| *144 |Oct. 17|*Holders of rec. Oct. 8 
Street and Electric Railways. 
Duquesne Light, preferred (quar.) - - - -- 124 |Nov. 1; Holders of rec. Oct. 1 
Eastern Texas Electric Co., com. (quar.)| 2 Oct. 1) Holders of rec. Sept. 21a 
Elmira Water, Light & RR., Ist pf. (qu.)| 134 |Sept.30) Holders of rec. Sept. 15 
Second preferred (quar.)_...-------- 1% Sept. 30 Holders of rec. Sept. 15 
Manchester Tr., L. & Power (quar.)_._.__| 2 Oct. 15, Holders of rec. Oct. 1 
Mebews Valley Ge. .....--ccccccccs 2% \Oct. 1)\ Holders of rec. Sept. 27 
Monongahela Power & Ry., pref. (quar.)| 37c.|Oct. 8 Holders of rec. Sept. 3Ca 
Philadelphia Co., eommon (quar.) ----- | 75e.\Oct. 31) Holders of rec. Oct. la 
Six per cent cumulative pref. (quar.)_| $1.50|Nov. 1) Holders of rec, Oct. la 
Philadelphia & Western Ry., pref. (qu.)|*62%ec,Oct. 15 *Holders of rec. Sept. 30 
Portland Ry., Light & Power, Ist pref...| 2 |Oct. 1) Holders of rec. Sept. 24 
» First pref. (payable in first pref.stock), j25 (Oct. 1 Holders of rec. Sept. 24 
Porto Rico Railways, Ltd. (quar.)------ | 1 ‘Oct. 1 Holders of rec. Sept. 15 
Public Service Corp. of N. J., com. (qu.); *1 Sept.30 *Holders of rec. Sept. 29 
Washington Water Power, Spokane (qu.)| 134 \Oct. 16) Holders cf rec. Sept. 23 
West;Penn Power, preferred (quar.)-.-.| 134 |Nov. 1) Holders of rec. Oct. 15 
Banks. | 
Atlantic National (quar.).......------ 244 |Oct. 1) Holders of rec. Sept. 30a 
BD cn cudddbbdeoddconesovcsweson 14 |\Oct. 1) Holders of rec. Sept. 30a 
Coal & lion National (quar.)___....-_-- 3 \Oct. 1} Holders of rec. Sept. 14 
GS SN Dp eectvccsecescunpice 3 ‘Oct. 1) Sept.21 to Sept.30 
rr i tee beeen 6 t xt. Ll Holders of rec. Sept. 302 
Fifth National (quar.)_....-.......---- 2% \Oct. 1| Sept.27 to Sept. 30 
Garfield Nationai (quar.) -- thee Tg 3 Sept. 30| Holders of rec. Sept. 27a 
Gotham National (quar.) --- -- 3 Oct. 1) Sept.25 to Sept. 30 
i ee ee emibees 3 Oct. 1| Holders of rec. Sept. 20a 
Hanover National (quar.)_. 2. _--- 8 Oct. 1| Sept.22 to Sept. 30 
Irving National (quar.) - - - - ie 3 Oct. 1} Holders of rec. Sept. 23a 
Mechanics Bank (Brooklyn) (quar.) 2 Oct 1| Holders of rec. Sept. 174 
Mechanics & Metals National (quar.) 5 Oct. 1} Holders of rec. Sept. 24a 
a a a ee 5 Oct. 1! Holders of rec. Sept. 24a 
Nassau National (Brooklyn) (quar.) --—-- 3 Oct 1} Holders of rec. Sept. 29a 
New Netherland (quar.)_.......-.-.--| 2 Oct 1} Sept.25 to Sept. 30 
New York County National (quar.) -- -- 1% |Oct 1| Holders of rec. Sept. 26 
Pask. National (quar.).....-...------ 6 Oct 1| Holders of rec. Sept. 2324 
Second National (quar.).......-.---- 3 Oct 1| Holders of rec. Sept. 30a 
I, eh ay RADE Seay seee ee 3 Oct 1| Holders of rec. Sept. 204 
United States, Bank of (quar.).______-- 4 I ear Holders of rec. Sept. 28 
Washington Heights, Bank of (quar.) .__| 3 Oct 1} Holders of rec. Sept. 30a 
Trust Companies. 
ee LS... cchtbineet sboteweond 5 Oct 1| Holders of rec. Sept. 23a 
Camtrel Tinta (G0GF.) occ cccedcsoes-« 54% |Oct 1] Holders of rec. Sept. 22a 
Corporation (GUEE.) ..cwccccccccccene- 2% \|Sept.30) Holders of rec. Sept. 30a 
REE COREE i cc cwcconcevceesooucs 3 Sept. 24| Holders of rec. Sept. 24a 
Equitable (quar.)-------------------- 4 Sept. 30] Holders of rec. Sept. 23 
Fidelity-International (quar.) - ----- ___| 2% |Sept.30] Sept.25 to Sept. 30 
i CE os ease cécbeeue« 3 Sept. 30} Holders of rec. Sept. 23 
Metropolitan (quar.)-..-------------- 4 Sept. 30| Holders of rec. Sept. 23a 
New York Trust (quar.)_---.-------. m 5 Sept. 30] Sept.25 to Sept. 30 
Peoples (Brooklyn) (quar.)-.-.-.------- | 4 Sept. 30; Holders of rec. Sept. 29a 
Title Guarantee & Trust (quear.)_._---. | §& Sept. 30) Holders of rec. Sept. 22¢ 
U.S. Mortgage & Trust (quar.)..--. 4 Oct. 1] Folders of ree. Sept. 29a 











Name of Company. 





Fire Insurance. 
WaROTS? Fie (OEE Daandowecaktéwtvece 


Miscellaneous. 
DOE PE ee iindh aman addGucaed 
Acceptance & Finance Corp., pref. (qu.) - 
Acme Road Machinery, common (qu.).- 
a DS ae ene eae ee 
Adirondack Pow. & L. Corp.6% pf. (qu.) 
Eight per cent preferred (quar.) —__--- 
Air Reduction (quar.)................ 
Alabama Power, preferred (quar.)____-_- 
All America Cables (quar.)......-..-..-. 
American Fork & Hoe, Ist pref_...-.... 
Amer. Fuel & Oil Transp., pref. (qu.).- 
Pref. (July div. deferred—pay in scrip) 
American Lace M .nulacturing Cia”. 
Amer. Laundry Machinery, pref. (qu.) 
American Multigraph, pref. (quar.) 
American Screw (quar.).....-....------ 
Amer. Seeding Machine, common (qu.) - 
Preferred (quar.) 
American Shipbuilding, common (quar.) 
Common (extra) 
SD, a an eee hat 
ARRRTIEE DIGG cc ccocvocacoosacceste 
American Surety (quar.)........-.-.---- 
Arlington Mills (quar.)_.......------- 
Asbestos Corp. of Canada, com. (quar.) - 
Peer, Mee)... os anangwaeoctele 
Associated Industrials Corp. lst pf. (qu.) 
Ault & Wiborg Co., preferred (quar.) - -- 
Babeock & Wileox Co. (quar.)_______-.- 
Bayuk Bros., Inc., Ist & 2d pref. (qu.)-_- 
RG Ge Ata? dcccneccoendtebooos 
Bell Telephone of Pennsylvania (quar.)- 
Billings & Spencer Co., pref. (quar.) -_--- 
Rorden (Richard) Manufacturing (quar.) 
Boston Consolidated Gas (quar.)__...--. 
Brichton Mills, nveferred (qiiue.)___  _ 
British Empire Steel, Ist pref. Ser. B._-. 
Browning Co., preferred (quar.)._._.-- 
California Elec. Generating, pref. (qu.)- 
Canada Cement, Ltd., common (quar.)- 
Canadian Cottons, Ltd., common (qu.)- 
ee DD ccc nm mdaubid 
Canadian Explosives, common (quar.) _- 
Pe EL. pn doowecstboce ee 
Canadian Consol. Rubber, pref. (quar.)— 
Canadian Westinghouse, Ltd., (quar.)-_- 
Carbo-Hydrogen of America, pf. (qu.)- 
Carbo-Oxygen, pref. (quar.).........-.. 
Carey (Phitin) Mfg., pref. (auar.)_.___- 
Casey-Hedges Co., pref. (quar.)...-...- 
Central Coal & Coke, com. (quar.)..... 
PUG: GEER Doccccesdsocccoceee 
Central Iliinois Public Serv., pref. (qul) - 
Chace Cotton Mills, Corp. (quar.)... .- 
Chicago Railway Equipment (quar.)~.-- 
Cincinnati Gas & Electric (quar.)__.. _- 
Cincinnati Union Stock Yards (quar.) -- 
Cities Service— 
Common (monthly, payable in scrip) - 
Commop (payable in scrip) -...------ 
Pref. & pref. B (m’thly) (pay. in scrip) 
Citizens Gas, Quincy, Mass. (quar.)-_.-- 
Cleveland Automatic Mach., pref. (qu.) 
Cleveland Union Stock Yards (quar.)_-- 
Colt’s Patent Fire Arms Mfg. (quar.) -- - 
Consumers Co., preferred_.......-.---- 
ConsumersE]l. Lt.& P., New Orl., pf. (qu.) 
Seven per cent preferred (quar.)-_.-.-- 
Consumers Gas, Toronto (quar.)__._..- 
Corn Products Refining, com. (quar.)-- 
ee ee  emmemebeantdl 
Ps MD... 6 dee memmane 
Cy ee GEE i 3 ono waucoceecdceee 
Dt 2 <2 ete be adoateehenemeanaees 
Cosden & Co., no par val. common (qu.) 
Common (par value $5) (quar.)__..-- 
Craddock & Terry Co. (quar.)_____-.-- 
Creamery Package Mfg., com. (qu.)-_-- 
0k Se 
Crucible Steel, common (quagr.)__..___- 
Detroit Creamery (quar.)......---.--..- 
Petrets eae (Ser .) . ..ccecooscgese= 
NPominion Coal, preferred (quar.)_...-- 
Mominion Steel Corp., pref. (quar.)__-- 
Dixon (Joseph) Crucible Co. (extra) - - - - 
East Boston Gas (quar.)_..-..----.---- 
Edmunds & Jones Corp., pref. (quar.)__ 
Miectrical Securities, common (quar.) __- 
Preferred (quar.) iain 
Flvria Iron & Steel, preferred (quar.) - -- 
Empire Safe Deposit (quar.)._.....---- 
Fell River Flectric Light (quar.)_____-- 
General Motors, common (quar.)____-_- 
Six per cent preferred (quar.)___----- 
Six per cent debenture stock (quar.) - - 
Seven per cent debenture stock (quar.) 
Cold & Stock Telegraph (quar.)__....-- 
Goodwins. Ltd., preferred (quar.)__..-~- 
Goudey Gum, preferred (quar.) - _ - ois Menid 
Great Lakes Steamship (quar.)_....---- 
Greelock Co., preferred (quar.)_....--- 
Hall (C.M.) Lamp Co-_------ MEE Hears 
Harris Bros. Co., preferred (quar.)---—-- 


~—————— = = = Fe ee ee 


Hillerest Collieries, common (quar.)---—- 
Ss. 8 ecsaeeedutbees 
Hollinger Consolidated Gold Mines. - - - - 
Houston Gas & Fuel, preferred (quar.) -. 
Hovey (C. F.) Co., preferred (quar.) --- 
Howe Scale, common (quar.)_...-..-.--- 
a ne mm ei aanan 
Huntington Devel. & Gas, pref. (quar.) - 
Independent Pneumatic Tool (quar.) - - - 
Independent Warehouses (quar.)....--- 
Interlake Steamship (quar.)......-..--- 
Kansas Gas & Electric, preferred (quar.) 
Kayser (Julius) & Co., common (quar.) - 
First and second preferred (quar.) ---- 
Knight (B. B. & R.), Inc., pref. (quar.) 
L2wton Mills Corp. (quar.)....-.-.------ 
Lawyers Mortgage Co. (quar.)-....---- 
Liberty Steel, preferred (quar.)....-.--- 
Loew’s Theatres Co. (quar.) - 
Lyall (P.) & Sons Const. (quar.)...---- 
Manning, Maxwell & Moore, Inc. (qu.) - 
Missiasinn! River Power, pref. (quar.) 
Monatiquot Rubber Works, pref. (quar.) 
Monomac Spinning (quar.) - - 
Montreal] Telerranh (quar.).....----.-- 
Mortgage-Bond Co. (quar.)...-------- 
Murray Ohio Mfg., preferred (quar.) - ~~ 
Nurragansett Electric Lighting (quar.) - - 
ssaua Manufacturing, pref. (quar.) 
ot. Paper & Type, common & pT. (qu.) 


—_——_— a a: a a i a 





--—-—-=} 


Hartford City Gas Light, com. & pf.(qu.) 
Haverhill Gas Light (quar.)._...--.---- $ 

















Per When Books Closed. 
Cent. |Payable. Days Inclusive. 
*$1.2510ct. 1/*Sept.25 to Oct. 2 
2 Oet. 1| Holders of rec. Sept. 202 
2% |Oct. 1) Holders of rec. Sept. 20a 
1 Oct. 1} Holders of rec. Sept. 25 
Oct. 1] Holders of rec. Sept. 25 
1% |Oct. 1) Sept.21 to Oct. 2 
2 Oct. 1) Sept.21 to Oct. 2 
$1 Oet. 15| Holders of rec. Sept. 30a 
1% |%et. 1) Holders of rec. Sept. 30 
*1% |Oct. 14|*Holders of rec. Oct. 3a 
3% |Oct. 15) Holders of rec. Oct. 5a 
g20c. |Oct. 1) Holders of rec. Sept. 20 
g20c. |Oct. 1| Holders of rec. Sept. 20 
2 O't. 1] Sevt.16 to Sept. 30 
. 1% jOct. 15) Oct. 6 to Oct. 14 
1% |Oct. 1) Holders of rec. Sept. 2la 
1% |Jct. 1| Hoiders of rec. Sept. 24¢ 
1\% |Oct. 15| Holders of rec. Sept. 30a 
1% |Oct. 15| Holders of rec. Sept. 30a 
1% |Nov. 1) Holders of rec. Oct. 15 
2% |Nov. 1| Holders of rec. Oct. 15 
1% |Nov. 1| Holders of rec. Oct. 15 
*5 Sept. 30| *Holders of rec. Sept. 13 
$1.25|/Sept. 30} Holders of rec. Sept. 24a 
2 Oct. 1) Holders of rec. Sept. 20a 
1% |Oct. 15} Holders of rec. Oct. 1 
1% |Oct. 15| Holders of rec. Oct. 1 
2 Oct. 15] -----........ agesvben 
1% |Oct. 1) Holders of rec. Sept. 17a 
2 Oet. 1| Holders of rec. Sept. 20a 
2 Oct. 15| Holders of rec. Sept. 30a 
*9 Sept. 29,* Holders of rec. Sept. 26 
2 sept. 30) Hoiders of rec. Sept. 29a 
2 Oct. 1) Holders of rec. Sept. 21a 
2 Ost. 1| Holders of ree. Sept. 15a 
*1% |Sept. 29, *Holders of rec. Sept. 26 
1% |Seot. 30) Seot.22 to Sept. 30 
*1% |Nov. 1,*Holders of rec. Oct. 15 
1% |Vet. 1] Holders of rec. Sept. 26a 
1% |Oct. 1) Holders of rec. Sept. 15a 
1% |Oct. 16) Holders of rec. Sept. 30a 
2 Oct. 4| Holders of rec. Sept. 23a 
1% |Oct. 4| Holders of rec. Sept. 23a 
1% |Oct. 30| Holders of rec. Sept. 30a 
1% |Oct. 15} Holders of rec. Sept. 30a 
1% |Sent.30| Holders of rec. Sept. 23a 
2 Oct. 1| Holders of rec. Sept. 20a 
8%c.;\Oct. 1) Holders of rec. Sept. 22a 
10c. \Oct. 1| Holders of rec. Sept. 22a 
1% |Oct. 1, Sevt 22 to Oct. 2 
1% |Oct. 1) Holders of rec. Sept. 25a 
*1\% |Oct. 15|*Holders of rec. Sept. 30 
*14% |Oct. 15| Holders of rec. Sept. 30 
1% |VUect. 15} Holders of rec. Sept. 30a 
1% |Oct. 1| Holders of rec. Sept. 21a 
2 Oct. 1) Sept.21 to Oct. 2 
1% |Oct. 1| Holders of rec. Sept. 14a 
2 Sept. 20| Sept.25) to} Sept. 30 
g% |Nov. 1| Holders of rec. Oct. 15a 
g1% 'Nov. 1| Holders of ree. Oct. 15a 
g% |Nov. 1| Holders of rec. Oct. 15a 
*2 Sept. 29] * Holders of rec. Sept. 26 
1% |Oct. 1| Holders of rec. Sept. 20a 
2 Oct. 1| Holders of rec. Sept. 194 
75c.\Oct. 1| Holders of rec. Sept. 15a 
*3\% |Oct. 10|*Holders of rec. Sept. 30 
1% |Sept.30| Sept.10 to Sept. 30 
1% |Oct. 1| Holders of rec. Sept. 21a 
*$1.25|Oct. 10|* Holders of rec. Sept. 15a 
*Z1 Oct. 20|*Holders of rec. Oct. 4 
*50c. |Oct. 20|*Holders of rec. Oct. 4 
*1% |Oct. 15|*Holders of rec. Oct. 4 
2 Oct. 1| Holders of rec. Sept. 20a 
1 Oct. 1| Holders of rec. Sept. 20a 
62%c.|Nov. 1| Holders of rec. Oct. 3a 
12\%c.|Nov. 1| Holders of rec. Oct. 3a 
3 Sept.30} Sept.16 to Sept. 30 
50c.|Oct. 10} Oct. 1 to Oct. 10 
1% 'Oct. 10} Oct. 1 to Oct. 10 
l Oct. 31} tiolders of rec. Oct. 15 
*2 Oct. 1|*Holders of rec. Sept. 20 
2 Oct. 15| Holders of rec. Sept. 30a 
134 |Nov. 1) Oct. 16 to Nov. 1 
1% |Nov. 1] Oct. 16 to Nov. 1 
*9 Sept. 30|* Holders of rec. Sept. 23 
*2 Sept. 29] * Holders of rec. Sept. 26 
*1% |Oct. 1\*Holders of rec. Sept. 20 
9 Sept.30| Holders of rec. Sept. 23a 
1% |Nov. 1) Holders of rec. Oct. 18a 
1% |Oct. 1) Holders of rec. Sept. 22a 
1% |Sept.30| Holders of rec. Sept. 26 
9 Oct. 1|*Holders of rec. Sept. 20 
25c. |Nov. 1| Holders of rec. Oct. 3 
1% |Nov. 1| Holders of rec. Oct. 3 
1% |Nov. 1| Holders of rec. Oct. 3 
1% |Nov. 1| Holders of rec. Oct. 3 
1% |Oct. 1) Holders of rec. Sept. 30a 
1% |Oct. 1) Holders of rec. Sept. 22 
2 Oct. 1| Holders of rec. Sept. 24 
*2 Oct. 1)*Holders of rec. Sept. 20 
1% |Oct. 1) Holders of rec. Sept. 24 
*50c .|Sept. 27| *Hoiders of rec. Sept. 23 
*1%% |Nov. 1|*Holders of rec. Oct. 11 
50c.|/Sept.30| Sept.16 to Sept. 30 
112%|Oct. 1) Holders of rec. Sept. 20a 
1% {Oct. 15) Holders of rec. Sept. 30 
1% |Oct. 15! Holders of rec. Sept. 30 
1 Oct. 7| Holders of rec. Sept. 22 
1% |Sept.30| Holders of rec. Sept. 15 
*13%, |Oct. 1)*Holders of rec. Sept. 23 
1 Oct. 1) Sept.18 to Oct. 2 
1% |Oct. 1| Sept.18 to Oct. 2 
1% |Oct. 1) Holders of rec. Sept. 16 
*$2 Oct. 1|*Holders of rec. Sept. 22 
2 Sept. 30| Holders of rec, Sept. 20 
2 Oct. 1| Sept.18 to Sept.30 
1% |Oct. 1) Holders of rec. Sept. 22 
2 Oct. 1| Holders of rec. Sept. 28 
*1% |Nov. 1)*Holders of rec. Oct. 26 
2 Oct. 1| Holders of rec. Sept. 244 
2 Sept. 30) Holders of rec. Sept. 23 
2% |Oct. 1| Holders of rec. Sept. 22 
1% |Oct. 1] Sept.21 to Sept. 30 
1 Oct. 1} Holders of rec. Sept. 20 
2 Oct. 10| Holders of rec. Sept. 30 
*114 |Sept. 30] *Holders of rec. Sept. 30 
1% jOct. 1] Folders of rec. Sept. 21 
1% |Oct. 1| Holders of rec. Sept. 24 
$1 Met. 1] Holders of rec, Sept. 20 
2 Oet. 15| Holders of rec. Sept. 30 
1% |Sept. 30} Holders of rec. Sept. 23 
2 Oct. 1| Holders of rec. Sept. 20a 
$1 Oct. 1| Holders of rec. Sept. 15a 
1% |Oct. 1] Holders of rec. Sept. 24 
2 Oct. 15] Holders of rec. Sept. 30a 
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Name of Company. 


Books Closed. 


Days Inclusive. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Concluded). 


Banks (Conel 


uded) 
*Holders of rec. Sept. 26 Chatham & Phenix National (quar.)---- 
Holders of rec. Sept. 21a | Commerce. Nationa) Bank of (quar.)-..- 
Holders of rec. Sept. 23 Manhattan Co., Bank of the (quar.)--- 
Holders of rec. Sept. Metropolitan (quar.).............-.--- 
Holders of rec. Sept. 30 National City (auar.).......-o-<----- 
Holders of rec. Sept. Extra 
Holders of rec. Sept. National City Co. (quar,) 
Holders of rec. Sept. New York, Bank of, N.B.A. (quar.).--- 
Holders of rec. Nov. Public National (quar.) 


Newton & Watertown Gas (quar.)-.-.--- 
New England ‘Telep. & Teleg. (quar.) - -- 
New York Title & Mortgage (quar.) ---- 
Ogilvie Flour Mills (quar.)..-...------- 
Otis Elevator, common (quar.)....---- 
Preferred (quar.) .....-------e-cce- 
Ottawa Light, Heat & Power (quar.) --- 
Panama Power & Light, pref. (quar.) .-- 
Penmans, Ltd., common (quar.)....--- 
Preferred (quar.) 


Sept.18 to Sept. 30 

Holders of rec. Sept. 16a 
Holders of rec. Sept. 224 
Holders of rec. Sept. 23a 
Holders of rec. Sept. 204 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 2¢a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 23a 
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Holders of rec. Oct. 


Pennsylvania Power & Light, pref. (qu.) 
Mills, com. and pref. (quar.).... 
Pick (Albert) & Co., preferred (quar.)-.-. 
Price Bros. & ©o., Ltd. NT Dt bad eww 
Procter & Gamble, preferred (quar.)..-.-. 
Providence Gus (quar.).......-.------ 
Quaker Oats, preferred (quar.)...------ 
Regal Shoe, preferred (quar.)_....-.---- 
Republic Motor Truck, pref. (quar. eer 
Richman Bros. Co. (quar.) 
Rich-Sampliner Knitting Mills, pf. (qu.) 


os 
i 


Holders of rec. 
*Holdere of rec. 
*Holders of rec. 

Holders of rec. 5 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. & 


Seaboard National (quar.) ........-.-.- 
ee GE ate ccccccencace 


Trust Companies. 
pO OS 
RP 
SD i ee gameee 
Hudson (auar.) 

Lawyers Title & Trust (quar.)........- 
Manufacturers (Brooklyn) (quar.)....-- 
Mercantile (quar.) 





Holders of rec. 
| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.21 to 
Sept.16 to 


Holders of rec. 
Holders of rec. 


Sept. 234 
Sept. 21 


Sept. 23a 
Sept. 24a 
Sept. 20a 
Sept. 30 

Oct. 2 

Sept. 20a 
Sept. 15a 


ke een ee ee 


Robbins & Myers Co., pref. (quar.)-_--- 
Robinson (Dwight P.) & Co., Inc., 
First preferred (quar.) 
Shaffer Oil & Refining, pref. (quar.)_-.-- 
Shawinigan Water & Power (quar.)----- 
Spicer Manufacturing, preferred (quar.) - 
Standard Screw, common (quar.).-.---- 
Standard Textile Prod., pf. A & B (qu.)- 
Stearns (F. B.) Co., common (quar.)-.-- 
Steel & Tube Co. of America, pref. (qu.) 
Tecumseh Mills (quar.)........------- 
Textile Banking (quar.) 
Thayer-Foss Co., preferred (quar.) -- --- 
Thompson (John R.) Co., com. (qu.)--- 
Preferred (quar.) - 
Traylor Engineering ‘& Mig., pref. ‘(qu , 
Trumbull Steel, common (quar.)...--.-- 
Preferred (quar.) 
Tuckett Tobacco, Ltd., common (quar.) 
Preferred (quar.) 
Underwood Computing Mach., pf. (qu. ) 
Union Natura! Gas (quar.) 
Union Stock Yards of Omaha (quar. wh: 
United Utilities. preferred (quar.) ini 
U. 8. Automotive Corp., pref. (quar.).- 
U.8. Bobbin & Shuttle, common (quar.) 
Preferred (quar.) 
U.S8. Printing & Litho., Ist pref. (qu.)-_- 
Victor-Monaghan Co., pref. (quar.)..-.- 
West Kootenay, common (quar.)...... 
Tt. Gis ciemeneoedewoneda 
Warren (Charies) Co. of Delaware, 
First and second preferred (quar.).-.-- 
Western Electric (quar.) 
Western Power Corp., preferred (quar.) - 
Westinghouse Air Brake (quar.) 
Westmoreland Coal (quar.)..__._...--- 
Whitaker Paper, preferred (quar.)....-.- 
Whitman (William) Co., Inc., pref. (qu.) 
Winchester-Hayden, Inc., pref. (quar.) - 
Winnsboro Mills, common (quar.)_..-- , 
Preferred (quar.) 1% |Oct. 
Yale & Towne Mfg. (quar.)............ 5 


rs of rec. Miscellaneous. 
vee Abitibi Power & Paper, Ltd., pref. (qu.) 
Advance Rumely Co., pref. (quar.)_.-- 
Allied Chem. & Dye Corp., pref. (quar.) 
Allis-Chalmers Mfg., common (quar.)-.- 
Preferred (quar.) 
American Art Works, com. & pref. (qu.) 
American Bank Note, pref. (quar.)..__. 
American Beet Sugar. pref. (quar.)_-_--. 
Amer. Brake Shoe & Fdy., new com.(qu) 
Holders of rec. Sept. New preferred (quar.)......-------- 
Holders of rec. Sept. : American Can, pref. (quar.).---.----- 
Holders of rec. Sept. 1 Amer. Car & Fdy., com. (quar.)...-.-- 
Holders of rec. Sept. Preferred (quar.) 
Holders of rec. Sept. American Cigar, preferred (quar.)...-..- 
Holders of rec. Sept. Amer. Exchange Securities, Class A (qu.) 
Sept.21 to Sept. American Express (quar.).....-..-.-.-- 
Sept.21 to Sept. Amer. Gas & kiec.,com. (quar.)...---- 
Holders of rec. Sept. : Preferred (quar.) i 
Holders of rec. Sept. : American Hawajiian SS. (quar.)_.__.--- 
Holders’ of rec. Sept. Am. La France Fire Eng.,Inc., com.(qu.) 
Holders of rec. Sept. ¢ Preferred (quar.)..............---- 
Sept.21 to Sept. American Locomotive, common (quar.) - 
Sept.23 to Oct. POPES Ci ilchoctecenccesesces 
Holders of rec. Sept. Amer. Power & Light, pref. (quar.)...- 
Holders of rec. Sept. Amer. Public Service, pref. (quar.)..-- 
Holders of rec. Sept. American Radiator, common (quar.) --- 
Holders of rec. Sept. Amer. Smelt. Secur., pref. A (quar.)_..- 
Sept.21 to Sept. Preferred B (quar.) 
Holders of rec. Sept. American Snuff, common (quar.).....- 
Holders of rec. Sept. Preferred (quar.) 
Amer. Steel Foundries, com. (quar.)..-. 
Preferred (quar.) 
American Stores, common (quar.)._...-. 
First and second preferred (quar.).... 
American Sugar Refining, pret. (quar.)- 
American Telephone & Telegraph (quar.) 
American Tobacco, pref. (quar.)....-.- 
Amer. Type Founders, com. (quar.)---- 
Preferred (quar.) 
Amer. Wholesale Corp., pref. (quar.) --- 
Amer. Window Glass Mach., com. (qu.) 
PEG GR Bi iiscadedésvieccesceo 
American Woolen, com. and pref. (quar.) 


° ° 6 ° ° Armour & Co., preferred (quar.)....... 
Below we give the dividends announced in previous weeks | Associated Oil’ (quar.)..-.------.-.--- 


and not yet paid. This list does not include dividends | 4¥vUmD Automobile, com. (quar.)--.-. 


Rk 
announced this week. Barnet Leather, pref. (quar.)......._-- 


Barnhart Bros. & Spindler— 
First and second preferred (quar.)_.-- 
Beatrice Creamery, common (quar.)_.-- 
Preferred (quar.) 
Bell Telephone of Canada (quar.)....-.- 


Holders of rec. Sept. 20 

Hoiders of rec. Sept. léa 
Ho'tdeis of rec. Sept. 1l'a 
_ Holders of rec. Oct. 24a 
Holders of rec. Sept. 24a 
Holders of rec. Sept. 30 

Holders of rec. Sept. 15a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 23a 
Holders of rec. Sept. 23a 
Hoiders of rec. Sept. l5a 
Holders of rec. Sept. l5a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 17 

Holders of rec. Sept. 16a 
Holders of rec. Sept. 17 

Holders of rec. Oct. 15 

Holders of rec. Sept. 1l5¢@ 
_ Holders of rec. Nov. la 
Holders of rec. Sept. 19 

Holders of rec. Sept. 134 
Holders of rec. Sept. 13¢ 
Holders of rec. Sept. 17 

Hoiders of rec. Sevt. 15 

Holders of rec. Sept. l5ae 
Sept.17 to Sept.25 

Sept.17 to Sept.25 

Holders of rec. Sept. 16¢ 
Holders of rec. Sept. 16a 
Holders of rec. Oct. Ile 
Holders of rec. Sept. 15a 
Sept.21 to Oct. 2 

Sept.21 to Oct. 2 

Holders of rec. Sept. la 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 1Ca@ 
Holders of rec. Oct. 1Ca 
Holders of rec. Oct. 1Ca 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 9a 
Holders of rec. Sept. 9a 
Sept.16 to Sept.26 

Sept.16 to Sept.30 

Hojders of rec. Sept. 30a 
Holders of rec. Sept. 20a 
Holders of rec. Bept. 20a 
Holders of rec. Sept. 224 


Yh 


Holders of rec. Sept. 
*Holders of rec. Sept. < 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. : 
Holders of rec. Sept. 
Holders of rec. Sept. < 
Holders of rec. Sept. 
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Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Sent. 21 to Oct. 
Holders of rec. Sept. 
Holders of rec. Sept. 20 
Holders of rec. Oct. 25a 
Holders of rec. Sept. 26 
Holders of rec. Sept. 26 
Holders of rec, Sept. 23 
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Holders of rec. Oct. 2fa@ 
Sept.21 to Sept. 30 
Sept.21 to Sept. 30 
Holders of rec. Sept. 30 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 


Atchison Topeka & Santa Fe. com. (gu.) 
Se Ge, EA Bs rs ens swbee coe 
Boston & Albany (quar.)_..........-.-.. 
Boston & Providence (quar.).___....-.- 
Buffalo & Susquehanna, com. (quar.)--- 
Canadian Pacific, com. (quar.) 

Preferred 
Clev. Cin. Chic. & St. Louls, pref. (qu.)- 
Great Northern (quar.)...........---- 
Joliet & Chicago (quar.)..........--.-- 
Lebigh Valley, common (quar.)......-.- 

Preferred (quar.) 

New York Central RR. 

New York Chicago & St. Louis, com__.- 
lst & 2d pref. (from 1918 income) -_--- 
Secona preferred (from 1919 income) - 

N.Y. Lackawanna & Western (quar.)--_- 

Pitts. Bessemer & Lake Erie, common... 

Pitts. Ft. Wayne & Chic., com.(quar.) -- 
ne 
t Louls-San Francisco— 

K.C. Ft. 8. & M., pf. tr. ctfs. (qu.)-- 
Southern Pacific (quar.)..........-..-- 
Southern Ky .— 

Mobile & Ohio stock tr. ctfs 
Union oo common (quar.)......-- 

Preferr 
United N. S. RR. & Canal Cos. (quar.).. 


Street and Electric Railways. 


to —~ 
Ge Sts 


SSs 
a et et OO OC et et 


_— 
one ee oad 


Holders of rec. Oct.d2£a 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.24 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.25 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. Sept. 
Sept.21 to Sept. 


Bethlehem Steel, common (quar.)....-- 
Common B (quar.) 
Eight per cent cum. conv. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) - 
Borden Co., preferred (quar.)......--. 
Bourne Scrymser Co. (annual) 
Brier Hill Steel, preferred (quar.)_.--.-- 
British-American Tobacco, Ltd., pref.-- 
British-American Tobacco, ordinary -- ~~ 
Brunswick-Balke-Collender, pref. (qu.)- 
Bucyrus Co., preferred (quar.)....-..-. 
Bulfalo General Kiectric (quar.).....--- 
Burroughs Adding Machine, com. (qu.) - 
California Petroleum Corp., pref. (quar.) 
Calumet & Arizona Mining (quar.).-_--- 
Cambria Iron 
Canada Steamship Lines, pref. (quar.) - - 
CanadianCrocker- W heeler,com.& pf. (qu.) 
Canadian General Elec., com. (quar.).-. 
Preferred 
Canadian Locomotive, com. (quar.).... 
Preferred (quar.) 
Canfield Oil, com. (qQuar.)...-.....-..-- 
Zt. i De icenasseesoenceces 
Case (J. 1.) Thresh. Mach., pref. (quar.) 
Celluloid Co., common (quar.)........- 
EE Cel in wn em eaeie 
Central Aguirre Sugar Cos. (quar.).... 
Central Petroleum, pref - 
Central States Elec. Corp., pref. (quar.) 
Certain-teed Products Corp., Lst pf.(qu.) 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 15a 
Sept. 154 
Sept. 15a 
gept. 15a 
Dec. le 


Sept.18 to Oct. 14 


Sept.21 to 


Oct. 2 


Holders of coup. No. 36 
Holders of coup. No. 87p 


*Holders of rec. 


Holders of rec. 


Holders of-rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 


Sept.20 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.21 to 
Sept.21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 20 
Sept. 20 
Sept.15 
Sept. 20¢@ 
Sept. 20a 
Sept. 9a 
Sept. 
Sept. 15a. 
Sept. 30 


Hoiders of rec. ! 


Holders of rec. 


Holders of rec. Sept. 20a> 
Holders of rec. Sept. 204 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 14a 
Holders of rec. Oct. 154 
Sept.21 to Sept. 30¢ 


Asheville Power & Light, pref. (quar.)-- 
Bangor Ry. & Elec., pref. (quar.)....-- 
Boston Elevated Ry., com. (quar.)..-.-.$ 
Brazilian Trac., Light & Fow., pref. (qu ) 
Carolina Power & Light, pref. (quar.).. 
Cincinnati Street Ry. (quar.).......--.- 
Cleveland Railway (quar.)..........-.. 
Frankford & Southwark Vass. Ry. (qu.)- 
Illinois Traction, preferred (quar.)..-_.- 
Kentucky Securities Corp., pref. (quar.) 
Manila Elec. RR. & Ltg. Corp. (quar.)-. 
Northern Ohio Trac. & Lt., pref. (qu.)-- 
Ottawa Traction (quar.).............. 
Philadelphia Traction } 
Puget Sound Pow. & Lt., pref. (quar.)--| 
Ridge Ave. Pass. Ry., Phila. (quar.)_- 
Second & Third Sts.lass.Ry.,Phila.(qu.) 
Springfield Ry. & Light, pref. (quar.)-__- 
Tri-City Ry. & Licht, pref. (quar.)___- 
Trinidad Electric Co., Ltd. (quar.)...-.-. 
Twin City Rap. Transit, pref. (quar.)..-. 
United Light & Kys., ist oref (quar... 
Utah Power & Light, preferred (quar.)-_-. 
Wash. Bait. & Ann. Elec. RR.,com.(qu.) 
Ee  ewcenecee 
West End Street Ry., Boston, common. 
West India Electric Co. (quar.)......-.- 
Winnipeg Electric Ry., pref. (quar.).--- 
Yadkin River Power, pref. (quar.)...-..- 
eee Been BOE. CHEE Dacocccoceodes- 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Sept.17 to Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Oct. 
Sept.16 to Oct. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 2 
Oct. 1 to Oct. 
Holders of rec. Sept. 
Holders of rec. Sept. 1: 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Sept.16 to Oct. 
Sept.24 to Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Oct. 


Second preferred (quar.) 
Chandler Motor Car (quar.).........-.- 
Chesebrough Mfg., pref. (quar.)...-.-.-- 
Chicago Pneumatic Tool (quar.)...-..-- 
Cincinnati & Sub. Bell Telep. (quar.)-.-- 
Cities Service— 

Common (monthly payable in scrip) - - 

Common (payable in scrip) 

Pref. & pref. B (mthly.) (pay. in scrip) 
oy Investing, pref. (quar.)......--.-- 

‘teveland Worsted Milis (quar.)- 
Ctustt, Peabody & Co., Inc., pf. (qu. we Holders of rec. Sept. 204¢ 
Coca-Cola Co., preferred % | : | Holders of rec. Sept. 15a 
Commonwealth Finance Corp.,com .(qu.) . 15| Holders of rec. Spet. 30 

Common (extra) 75c..) . 15) Holders of rec, Sept. 30 
Computing-Tabulating-Recording (qu.).| § *t. 10) Hoiders of rec. Sept. 264 
Connor (John T.) Co., com. (quar.)_.-_-. 1|*Holders of rec. Sept. 20 
Cons. Gas El. L. & P., Baito., com. (qu.) *t. 1) Holders of rec. Sept. lia 
Continental Can, preferred (quar.)-_- _-- 3; . 1} Holders of rec. Sept. 2Ca 
Corona Typewriter, first pref. (quar.)-- 1} Sept.16 to Sept.30 

Second preferred (quar.)...-..-......- 1| Sept.16 to Sept.30 
Cramp (Wm.) & Sons 8. & E. Bidg.(qu.) . .30) Sept.16 to Sept.30 
Crucible Steel, preferred (quar.)....... Ss .30| Holders of rec. Sept. 154 
Cuban-American Sugar, pref. (quar.)-_-- 1} Holders of rec. Sept. 10a 
res ee Gs ot  eeedeeeeces 6 .24| Holders of rec. Sept. 10a 
IN Se i i ew ud Holders of rec. Sept. 24a 
Davton Power & Light, pref. (quar.)__ _- Holders of rec. Sept. 204¢ 
Detroit & Cieveland Navigation (quar.)-. Holders of rec. Sept lia 
Dictogranh Products Corp., pref. (quar.) Holders of rec. 8 «pt. 304 


x 
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X 
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et et et OT ot 


Holders of rec. Sept. 15a 
Holders of rec. Sept. lia 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 26 


Hioiders of rec. Se »t.15a 
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Banks. 
America, Bank of (quar.)..........--- 
Chase National (quar.)..............- 
Chase Securities (quar.)..............-- 

















Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 





Dodge Mfg., com. (quar.) 
ee 

Dominion Canners, pref. (quar.)..-.-_-. 

Dominion Glass, common (quar.)_...-. 
Preferred (quar.) 

Dominion Iron & Steel, pref. (quar. 








1 
1 
1 
| 
3 
1 
1 
1 
] 
1 





Holders of rec. 


Sept.25 to 


Hoiders of rec. 
Holders of rec. 
Holders of rec. 


Sept 21 to 


Sept. 24 
Sept. 30 
Sept. 17 
Sept. 15 
Sept. 15 





Oct. 1 








Sept. 24 1921.] 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive, 
Miscellaneous (Continued)— Miscellaneous (Concluded) . 
Dominicn Oli (monthly).............. 1 Oct. 1] Holders of rec. Sept.10 Niles-Bement-Pond Co.,com.(qu.) ....| 1 Sept. 30] Holders of rec. Sept. la 
Dominion Textile, com. (quar.)....--.-- 3 Oct. 1} Holders of rec. Sept. 15 Nipissing Mines Co. .Ltd. (quar.).....- 3 Oct. 20 . to . 
0 GG RC 1% |Oct. 15} Holders of rec. Sept. 30 North American Co. new com. & pf, (qu.) 75¢e.|Oct. 1) Holders of rec. Sept. l5a 
Draper Corporation (quar.)........... 3 Oct. 1| Holders of rec. Sept. 3 Ne ee wine *$1.25|Sept. 30) *Holders of rec. Aug. 29 
Duluth Edison Elec., pref. (quar.)_.---- 1% {Oct. 1} Holders of rec. Sept. 21 Ohio State Telephone, pref. (quar.).... 1%\Oct. 1| Holders of rec. Sept. 20a 
Dunham (James H.) & Co., com. (quar.)| 1% |Oct. 1; Sept.21 to Oct. 2 Ontario Steel Products, pref. (quar.)...| 1% |Nov.15| Holders of rec. Oct. 31 . 
First preferred (quar.)............-. 1% \Oct. 1} Sept.21 to Oct. 2 DT Pibcctsneasqcneouue 1%|Feb.15n| Holders of rec. Jan. 31” 
Second preferred (quar.)..........-- 1% |Oct. 1) Sept.21 to Oct. 2 REGECON TEN Di ncavskacweusececer 1%|Mayl5n| Holders of rec. Apr. 29n 
du Pont (E. 1.) de Nemours & Co— Orpheum Circuit, Inc., common (quar.).| 50c./Oct. 1) Holders of rec. Sept. 15a 
Debenture stock (quar.)_.......---- 1% |Oct. 25) Holders of rec. Oct. 10 TOR Gl. nota aces 2 Oct. 1) Holders of rec. Sept. 15¢ 
du Pont de Nemours Powder, com. (qu.)| 1% |Nov. 1| Holders of rec. Oct. 20 Ottawa Car Manufacturing (quar.)....| 1 Oct. 1| Holders of rec, Sept. 15 
SI, RI tie ae 1% |Nov. 1) Holders of rec. Oct. 20 Owens Bottle, common (quar.)......... 50c.,Oct. 1) Holders of rec. Sept. 154 
Kodak, common (quar.)-...--- 2% |Oct. 1) Holders of rec. Aug. 3la BUGEOS Ge Jetenenanséenaosose 1% \|Oct. 1) Holders of rec. Sept. 15¢ 
Cs Gieemle....... .cadisoutsecoodt 2% |Oct. 1| Holders of rec. Aug. 31a | Pacific Gas & riectric, common (quar.)._| 1% |Oct. 15) Holders of rec. Sept. 30@ 
PE ae aes 5 Nov. 1| Holders of rec. Sept. 30a | Pacific Teleph & Teleg., pref. (quar.)__| 1% |Oct. 15) Oct. 1 to Oct. 15 
DEGREE (O00). c cocdddcsboscnces 1% |Oct. 1) Holders of rec. Aug. 31a | Paige-Detroit Motor, preferred (quar.).| *1% |Oct. 1)*Holders of rec. Sept. 15 
Eisenlohr (Otto) & Bros., Inc., pref.(qu.)} 1% |Oct. 1) Holders of rec. Sept. 20 Pan-Amer, Petro] & Tr., com&cmB (qu.)|} $1.50 Oct. 10) Holders of rec. Sept. 214 
Electric Controller & Mfg., com. (quar.)| 75c |Oct. 1) Holders of rec. Sept.17a | Panhandle Prod. & Ref., pref. (quar.)-.| 2 Oct. 1} Holders of rec. Sept. 20a 
OS FOS ee eer 1%/Oct. 1) Holders of rec. Sept.17a@ | Parke idavis & Co. (quar.)...... .....] 4 Sept.30| Sent.21 to Sept. 29 
Elec. Storage Battery, com. & pref. (qu.)| 3 |Oct. 1| Holders of rec. Sept.12a | Peerless Truck & Motor, com. (quar.)..| 50c.|\Sept. 30) Holders of rec. Sept. 1a 
Elk Horn Coal Corp., preferred (quar.) - 75c.|Dec. 10} Holders of rec. Dec. la Se GO Dein ncthin éitdineinencanic 50c.,Dec. 31| Holders of rec. Dec. 1 
Endicott-Johnson Corp., com. (quar.)_-| $1.25 |Oct. 1| Holders of rec. Sept.22a | Penn Central Light & Power, pref. (qu.).| 90c.|Oct. 1} Holders of rec. Sept. 10a 
NE a eke 1%|Oct. 1] Holders of rec. Sept.22a | Penney (J. C.) Co., preferred (quar.)...| 134 |Sept.30) Holders of rec. Sept. 20 
Erie Lighting. preferred (quar.)._.._--_- 50c./Oct. 1} Holders of rec. Sept. 15 Pennsvivania Water & Power (quar )__- 1% |Oct. 1) Holders of rec. Sept. 16a 
Famous Players-Lasky Corp., com. (qu.)| $2 Oct. 1} Holders of rec. Sept. 1fa | Pettibone Mulliken Co., Ist & 2d pf.(qu.)| 134 |Oct. 1) Holders of rec. Sept. 21a 
I so 2 Nov. 1] Holders of ree. Oct. 15a | Phelps, Dodge & Co. (quar.).........- $1 Oct. 3) Holders of rec. Sept. 20a 
Farr Alpaca (quar.)...............-.. *2 (Sept. 30\*Holders of rec. Sept.19 | Pittsburgh Plate Glass, com. (quar.)...| *2 |Oct. 1)|*Holders of rec. Sept. 15 
Farrell (Wm.) & Son, Inc., pref. (quer.) - 1% |Oct. Hoiders of rec. Sept. 20 Pittsburgh Rolls Corp., pref. (quar.)_-—- *13%4|Oct. 1|*Holders of rec. Sept. 24 
Firestone Tire & Rubber, 6% pf. (quar.)| 13 |Oct. 15| Holders of rec. Oct. 1a | Pond Creek Coal (quar.)_...........- 37 %c\Oct. 1)\ Holders of rec. Sept. 23¢ 
Seven per cent preferred (quar.).....- 1% Nov. 15| Holders of rec. Nov 1 Prairie Oil & Gas (quar.)............. *3 |Oct. 31\*Holders of rec. Sept. 30 
Galena-Signal Oil, preferred (quar.)....| 2 (Sept.30, Holders of rec. Aug. 3la MD ccncenecacscosoncsccaseceses *2 (Oct. 31\*Holders of rec. Sept. 30 
General Amer. Tank Car, pref. (quar.)..| 1% |Oct. 1)| Holders of rec. Sept. 20a Prairie Pipe Line (auar.).............. *3 Oct. 31]/*Holders of rec. Sept. 30 
Genera! Baking, common (quar.)..-.--- 13%{ |Oct. 1! Holders of rec. Sept. 17 Provincial Paper Mills, common (quar.).| 14 |Oct. 1/ Holders of rec. Sept. 15 
ines 1% |Oct. 1) Holders of rec. Sept. 17 en ef eae 1% |Oct. 1) Holders of rec. Sept.15 
General Cigar, deb. pref. (quar.).....-. 1% \Oct. 1| Holders of rec. Sept. 24a | Pure Oil, 54% % preferred (quar.)....__- 1% ‘Oct. 1) Holders of rec. Sept. 15a 
General Electric (quar.)...........---- 2 Oct. 15| Holders of rec. Sept. Ya Six per cent preferred (quar.).._..-- 1% |Oct. 1) Holders of rec. Sept. 15 
General Railway Signal, pref. (quar.)._.| 1% |Oct. 1] Holders of rec. Sept. 20 Eight per cent preferred (quar.)_____- 2 Oct. 1) Holders of rec. Sept. 15 
General Tire & Rubber, pref. (quar.)-_-_- 1%|Oct. 1] Holders of rec. Sept. 20a | Railway Steel-Spring, common (quar.)__| 2 Sept. 30; Holders of rec. Sept. 174 
Godchaux Sugar, Inc., pref. (quar.)...| *1%|Oct. 1|*Holders of rec. Sept.17 | Ranger Texas Oil (monthly)-.--........- 1 jOct. 1)| Holders of rec. Sept. 15 
Goodrich (B. F.) Co.. pref. (quar.).___- 1% |Oct. 1] Holders of rec. Sept. 21a | Reece Buttonhole Machine (quar.).-. ~~ 30c.;\Oct. 1| Holders of rec. Sept. 15 
Goulds Mfg., com. (quar.)_..........- 1%\Oct. 1)| Holders of rec. Sept. 20 Reece Folding Machine (quar.).......- 5c.;Oct. 1) Holders of rec. Sept. 15 
iT eae 1% \Oct. 1} Holders of rec. Sept. 20 Reo Motor Car, common (quar.).....-- 30c.;Oct. 1) Holders of rec. Sept. 15 
Grant Lees Gear Co., pref. (quar.)---- 1%\Oct. 1) Hoiders of rec. Sept. 15a | Republic lron & Steel, preterred (quar.)._| 1% |Oct. 1) Holders of rec. Sept. 16@ 
Grasselli Chemical, com. (quar.)_....-- 2 |Sept. 30] Holders of rec. Sept. 1fa | Reynolds (R. J.) Tobacco, con. (quar.)__| 2 Oct. 1) Holders of rec. Sept. 15 
Cg ORS Pa as ae 1% |Sept. 30| Holders of rec. Sept. 15a i kt of eee eae 1% |Oct. 1} Holders of rec. Sept. 15 
Great Lakes Towing, common (quar.).._.| 144 |Sept.30) Sept.16 to Sept. 30 Royal Baking Powder, pref. (quar.)____| *1'% (Sept. 30)*Holders of rec. Sept. 17 
Preferred (quar.)..............-...| 1% |Oct. 1] Sept.16 to Oct. 2 | Safety Car Heat. & Ltg. (quar.)....._- *144/Oct. 1) Holders of rec. Sept. 15 
Great Western Sugar, pref. (quar.)..-. *1 % Oct. 3|*Holders of rec. Sept. 15 St. L. Rocky Mt. & Pac. Co., com. (qu.) l Sept. 30; Holders of rec. Sept. 19a 
Greenfield Tap & Die, pref. (quar.)....| 2 Oct. 1] Holders of rec. Sept. 15 Preferred (Qua?.)...........-.-cecce 1% |Sept.30| Holders of rec. Gept. 19a 
Gulf States Steel, first pref. (quar.).__-_- 1% |Oct. 1] Holders of rec. Sept. 15a | Sears, Roebuck & Co., preferred (quar.).| 1 Oct. 1| Holders of rec. Sept. 15e 
Harbison-Walker Refract, pret. (quar.).| 1% |Oct. 20] Holders of rec. Oct. J0a | Sherwin-Williams Co. (Can.), com. (qu.)| 134 ‘Sept. 30| Holders of rec, Sept. 15 
Hart, Schaffner & Marx, Inc., pf. (qu.)| 1% |Sept.30|) Holders of rec. Sept. 20a Protetveg, (QUA.).cccsecscccnscccce 1% \Sept. 30; Holders of rec. Sept. 15 
Haskell & Barker Car (quar.)___.._._- $1 Oct. 1| Holders of rec. Sept. 15a Singer Miz. (pavable in French franes)__| (m) |Sept. 30|/*Holders of rec. Sept. 15 
Heath (D. C.) & Co., pref. (quar.)____- 1% \}Oct. 1) Holders of rec. Sept. 26 Sloss-Sheffield Steel & Iron, pref. (qu.)..| 1% \|Oct. 1) Holders of rec. Sept. 17a 
Helme (George W.) Co., com. (quar.)..| 2% |Oct. 1] Holders of rec. Sept.17a Soden (G.A.) & Co., lst pref. (quar.)_._.| 1% |Oct. 1| Hoiders of rec. Sepi. 23 
Preferred (quar.)............-.-.-- 1% \Oct. 1] Holders of rec. Sept.17a Second preferred (quar.)..........-- 2 Oct. 1} Holders of rec. Sept. 23 
Hendee Mig.. pref. (quar.)._____.---- 1% jOct. 1) Holders of rec, Sept. 20a South Penn Oil (quar.)............... 3 Sept.30| Sept.14 to Sept.30 
Hercules Powder, common (quar.)....-- 2  |Sept.24| Sept.16 to Sept.23 | South Porto Rico Sugar, pref. (quar.)..| 2 jOct. 1) Holders of rec. Sept. 15 
Preferred (quar.)......_.-..- eve 1 Sept. 24) Sept.16 to Sept. 23 Southwest Penn. Pipe Lines (quar.)__.-_. di Oct. 1) Holders of rec. Sept. d15 
Homestake Mining (monthly).......-- 25¢.|\Sept. 26) Holders of rec. Sept. 20a Standard Oil (Kentucky) (quar.)______- 3 Oct. 1] Sept.16 to Oct. 2 
Hupp Motor Car Corp., pref. (quar.)_.| 1% |Oct. 1] Holders of rec. Sept. 20 Standard Oil (Ohio) (quar.).......-.-- *3 Oct. 1|*Holders of rec. Aug. 26 
Ide (Geo. P.) Co., pref. (quar.)..---.-- 2 (|Oct. 1) Holders of rec. Sept. 15a Extra --..-.-...-.-.-------.------ *1 jOct. 1|*Holders of rec. Aug. 26 
Illinois Bell Telephone (pref.).......-- 2 Sept. 30) Holders of rec. Sept. 29a Standard Safe Deposit (quar.)_......_. *3 Sept. 30,*Holders of rec. Sept. 27 
Imperial Tobacco of Canada, ordinary - - Pl (GR EE aiibdiatacnodpoesccasses Sterling Oil & Development (quar.).... 10c - §&| Holders of rec. Sept. 30a 
A RIS GP RRS HIP  & " * Or Seer Stover Mfg. & Engine, common (quar.) - 2 jOct. 1) Holders of rec. Sept. 20 
Indianapolis W. W. & Securities. pref..| 3%4|Oct. 1] Sept.22 to Sept.30 | Swift & Co. (quar.).................- ct. 1) Holders of rec. Sept. 10 
International Buttonhole Mach. (quar.) 10c.\Oct. 1| Holders of rec. Sept. 15a | Swift International. .-........2...-2-- $1.20\|Feb.21n| Holders of rec. Jan.n214¢ 
Internat. Cement Corp., com. (quar.)..| 6244¢,Sept. 30) Holders of rec. Sept. 24a Texas Chief Oil (monthly)-..........- 1% Holders of rec. Sept. 5 
I *1% (Sept. 30\*Holders of rec. Sept. 24 Texas Company (quar.).............2- 75c.|/Sept. 30| Holders of rec. Sept. l6e@ 
Internat. Harvester, common (quar.)..-. 1% Oct. 15 Holders of rec Sept. 24a Texas Pacific Coal & Oil (quar.) Se te 2 % Sept. 30 Holders of rec. Sept. 9a 
Internat. Motor Truck, Ist«2d pf. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 20a Thompson-Starrett Co., pref._..._____. 4 jOct. 1| Holders of rec. Sept. 20a 
International Salt (quar.)__....------- 1% |Oct. 1) Holders of rec. Sept. 15a | Tide Water Oil (quar.)-.-.......---.-- 2 _ |Sept. 30) Holders of rec. Sept. 194 
Island Creek Coal, com. (quar.)..---.-- $2 |Oct. 1) Holders of rec. Sept. 23a | Tobacco Products Corp., pref. (quar.)..| 1%\Oct. 1) Holders of rec. Sept. 19a 
Preferred (quar.)...........-------| $1.50|Oct. 1) Holders of rec. Sept. 23a | !onopah kxtension Mining (quuar.) - - - -- 5e.jovet, 1] Holders of rec. Sept. 10a 
Jones Bros. Tea, pref. (quar.)......-- 1%\Oct. 1| Holders of rec. Sept. 20a | Tonopah Mining.................-.-- 5e \Oct. 21 . Oct. 9a 
Jordan Motor, preferred (quar.)__..-.-- 1% |Sept.30| Holders of rec. Sept. 20 Torrington Co., common (quar.)____._- $1.25)Oct. 1) Holders of rec. Sept. 224 
Kaufman Dept. Stores, pref. (quar.)._- 1%\Oct. 1] Holders of rec. Sept. 20 | Underwood Typewriter, com. (quar.)...| 24 |Oct. 1) Holders of rec. Sept. 3a 
Kaynee Co., pref. (quar.)________----- 1% j|Oct 1} Holders of rec. Sept. 20a PO GN el aeneogadescuasnace 1% |Oct. 1| Holders of rec. Sept. 3a 
Kelly-fpringfield Tire, pref. (quar.)....| 1% 1| Holders of rec. Sept. 16a | Union Carbide & Carbon (quar.)....... $1 Oct. 1| Holders of rec. Sept. 8a 
Kerr Lake Mines, Ltd (quar.)....--_-- 12%clOct. 15! Holders of ree Oct. 1a | Union Twist Drill, preferred (quar.)__..| *1% |Sept. 30|*Holders of rec. Sept. 22 
King Philip Cotton Mills (quar.).....-. 1% |Oct. 1] Holders of rec. Sept. 20a United Drug, Ist pref. (quar.)._......- 1%|Nov. 1) Holders of rec. Oct. 154 
Kolb Bakery, preferred (quar.)....---- 1% (|Oct. 1)| Holders of rec. Sept. 17 Besens HIGs. (GURP J wccccccccacccecs *14%4|Dec. 1)/*Holders of rec. Nov. 15 
Kresge (8. 8.) Co., preferred (quar.)--.' 1% \Oct. 1! Holders of rec. Sept. 17a | United Dyewood Corp., common (quar.)| 134 |Oct. 1! Holders of rec. Sept. 194 
Kreas (S. H.) & Co., preferred (quar.)_.| 1% |Oct. 1) Holders of rec. Sept. 20a Preferred (quar.) ....-...-.-.-.-.-- 1% |Oct. 1) Holders of rec. Sept. 15a 
Kroger Grocery & Baking, 6% pref. (qu.)} 1% |Oct. Holders of rec. Sept. 15a | United Fruit (quar.)................- 2 |Oct. 15) Holders of rec. Sept. 20a 
Eight per cent pref. (quar.).......-- 1% |Oct. 1) Holders of rec. Sept. 15a United Gas Improvement, com. (quar.)-. 50c |Oct. 15| Holders of rec. Sept. 30a 
Laurentide Co., Ltd. (quar.)........-- 1% |Oct. 3} Holders of rec. Sept. 23 PROTOS GEER.) oo - cen ccecenee- 7¢ |Dec. 15) Hoiders of rec. Nov. 30a 
Lehigh Valley Coal Salus (quar.)...--.-- $2. \Oct. 1| Holders of rec. Sept.15 | United Retail Stores Corp.,com. (quar.)| 1% |Oct. 1) Holders of rec. Sept. 15a 
Library Bureau, com. (quar.)....----- 1%|Oct. 1| Holders of rec. Sept.20 | United Shoe Machinery, com. (quar.)..| 50c¢ |Oct. 5) Holders of rec. Sept. 20 
Preferred (quar.)................-- 2 \Oct. 1] Holders of rec. Sept. 20 Preferred GE Pet wcoccccccccesnene 374c\Oct. 5) Holders of rec. Sept. 20 
Liggetts International, Ltd. (quar.)___.| *2 |Nov. 1)*Holders of rec. Oct. 15 U.5S. Gypsum, common (quar.)__..___. di Sept. 30] Sept.16 to Sept. 30 
Liggett & Myers Tobacco, pref. (quar.).| 1% Oct. 1] Holders of rec. Sept. 15a Preferred (quar.) ...----.---------- 1% |Sept. 30) Sept.16 to Sept. 30 
Loft, Incorporated (quar.).........--- 25c.\Sept. 30, Holders of rec. Sept. 19 | U.S. Industrial Alcohol, pref. (quar.)...| 134 |Oct. 15) Holders of rec. Sept. 30a 
Loose-Wiles Biscuit Co., lst pref. (qu.)-| 1%|Oct. 1) Holders of rec. Sept. 20a | U. 5. Steel Corp.. com. (quar.) -_-____- 144 \Sept.29) Aug. 30 to Aug. 31 
Second preferred (quar.)__...__-_-_- 1%|Nov. 1| Holders of rec. Oct. 19a | Universal Leaf Tobacco, preferred... - 2 \Oct. 1) Holders of rec. Sept. 22a 
Lorillard (P.) Co., common (quar.)..-.-- 3 |Oct. 1) Holders of rec. Sept. 15a | Utah Copper (quar.).-...-.....-..--- 50c./Sept. 30) Holders of rec. Sept. 16a 
Preferred (quar.)......-....------- 1% |Oct. 1) Holders of rec. Sept. 15a | Utilities Securities, preferred (quar.)....| 1% |Sept.27) Holders of rec, Sept. 17 
MacAndrews & Forbes, com. (quar.).-. 2% '\Oct. 15| Holders of rec. Sept. 30a | Victor Talking Machine, common. -- - -- 10 Oct. 15) Oct. 1 to Oct. 5 
Preferred (quar.).........-....-..- 1% |Oct. 15| Holders of rec. Sept. 30a Preferred (quar.) --.---..---------- 134 Oct. 15) Oct. 1 to Oct. 5 
Mackay Companies, com. (quar.)...--- 1% |Oct. 1| Holders of rec. Sept. 7a | Wabasso Cotton (quar.)............-- $1 Oct. 3) Holders of rec. Sept. 15 
Preferred (quar.)_.....------------ 1 (|Oct. 1] Holders of rec. Sept. 7a | Wahl Co., preferred (quar.)._........- $1 jOct. 1) Sept.23 to Sept. 30 
Mallinson (H.R.) & Co.. Inc., pf. (qu.).| 1%|Oct. 1] Holders of rec. Sept 23a | _ Preferred (quar.)...........--.-.-- 1%\Oct. 1)| Sept.28 to Sept. 30 
Manati Sugar, preferred (quar.)......-. 1% |Oct. 1| Holders of rec. Sept. 15a | Waldorf System, Inc., com. (quar.)....) 50¢.)Oct. 1 Holders of rec. Sept. 204 
Manhattan Electrical Supply (quar.)...| $1 Oct. 1) Holders of rec. Sept. 20a First preferred and pret. (quar.) ---.- 20¢c.;\Oct. 1| Holders of rec. Sept. 20a 
Manhattan Shirt, preferred (quar.)....| 1% |Oct. 1) Holders of rec. Sept. 19a | Walworth Manufacturing, pref. (quar.)-| 14 |Sept. 30| Holders of rec. Sept. 20 
Manufacturers’ Light & Heat (quar.).--| $1 |Oct. 15, Holders of rec. Sept. 30a | West Coast Ofl (quar.) ---_-....--..... $1.50/\Oct. 5) Holders of rec. Sept. 30a 
Massachusetts Ltg. Cos.,6% pf. (qu.)-.| 1% |Oct. 15| Holders of rec. Sept. 26 | Western Union Telegraph (quar.).--.-- 1%\Oct, 15) Holders of rec. Sept. 26a 
Eight per cent preferred (quar.)------ 2° |Oct. 15| Holders of rec. Sept. 26 | Weyman-Bruton Co., common (quar.)..| 234 |Oct. 1) Holders of rec. Sept. 194 
Maverick Mills, pref. (quar.)_.......-- 1% |Oct. 1) Holders of rec. Sept. 1%a Preferred (quar.)...,-------------- 1% |Oct. 1/ Holders of rec. Sept. 194 
May Department Stores, pref. (quar.)..| 1% \Oct. 1) Holders of rec. Sept. 15a Westinghouse Elec. & Mfg., com. (quar.)| $1 Oct. 31| Holders of rec. Sept. 30a 
MecCrory Stores Corp., pref. (quar.)--- 14\VUct. 1) Holders of rec. Sept. 19 Preferred (quar.)........---------- $1 Oct. 15) Holders of rec, Sept. 30a 
Mergenthbaler Linotype (quar.).......- 2% |Sept.30| Holders of rec. Sept. 6a White Motor (quar.) ieteahed-ahed- dade -teaiatehades $1 Sept. 30) Holders of rec. Sept. 15a 
Merrimac Chemica! (quar.)....------- $1.25 Sept. 30 Holders of rec. Sept.17 | Williams Tool Corp., pref. (quar.)...-. 2 \Oct. 1) Holders of rec, Sept. 20a 
Mexican Petroleum, com. (quar.)..---- 3. |ouct. 10} Holders of rec. Sept.21a¢ | Wiison (C. R.) body Co., pret (quar.)--| 1% JOct. 1) Sent 21 to Sept. 30 
I 2 Oct. 1| Holders of rec. Sept. 21a Wilson & Co., Inc., pref. (quar.)....-.- 1% Oct. 1; Holders of rec. Sept. 23a 
Middle States Oil Corp. (quar.).-..--.-- 3 Oct. 1| Holders of rec. Sept. 10a | Worthington Pump & Mach., com. (qu.)| J Oct. 15| Holders of rec. Oct. 54 
Midland Securities (quar.)......_._--- 2% |Sept.30| Holders of rec. Sept. 9a Preferred A (quar,).......--------- 1% |Oct, 1) Holders of rec. Sept. 20a 
Mill Factors Corp., Class A (quar.)...-- 2 Oct. 1! Holders of rec. Sept. 20 Preferred B (quar.) cenreeerceroresc= 134 |Oct. 1| Holders of rec. Sep'. 20a 
Montana Power, common (quar.)....-- s, |Oct. 1] Holders of rec. Sept. 14a | Woolworth (F. W.) Co., pref. (quar.)...| 1%4 |Oct. 1) Holders of rec. Sept. 10a 
I a 1% j|Oct. 1} Holders of rec. Sept. 14a ow fey he a “e Co., com. (mthly.) - gory ty e rec. es = 
Montgomery Ward & Co., pref. uar.). 1% jOct. 1| Holders of rec. Sept. 20a oPpreterred (Quar.).....-.----<----- % \Oct. olders of rec, Sept. 
hm « (Philip) ipa - ca ete we ai 20¢. Oct. 1} Holders of rec. Sept. 19 Youngstown Sheet & Tube, com. (quar.); 50c ‘Oct. 1} Holders of rec. Sept. 20a 
Motor Wheel Corp., common (quar.)...| *2 Sept. 20 *Holders of rec. Sept. 10 PECHGETOG (GUEE) ccwcccccccccaccce 134 Oct. 1) Holders of rec. Sept. 20a 
Mountain Producers Corp. (quar.)...-.-. 20¢.|Oct. 1| Holders of rec. Sept. 152 
Nat. Automatic Fire Alurm of (in. (qu.)| 2% (Oct. 1 Hoiders of rec. Sept. 304 * From unofficial sources. t% The New York Stock Exchange has ruled that stock 
National Biscuit, common (quar.)...-.- 1% (Oct 15| Holders of rec. Sept. 30a | will not be quoted ex-dividend on this date and not until further notice. a Transfer 
Nationa! Breweries, common (quar.).-..| $1 ‘Oct. 1) Holders of rec. Sept. 15 books not closed for this dividend. 06 Less British income tax. é Correction. 
I I a 1%Z4 Oct. 1) Holders of rec. Sept. 15 ¢ Payable in stock. Payable in common stock. g Payable in scrip. 4 On &6- 
Nat. Enameling & Stamping count of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds, 
eae 1% |Nov. 30) Holders of rec. Nov. 10c j On account of accumulated dividends and payable in first preferred stock. 
I 1% |Sept. 30; Holders of rec. Sept. 10 k Less 10 cents per share for legal expenses. 
Preferred (quar.)..............-...- 1% \|Dec. 31| Holders of rec. Dec. 10c 1 Declared 4% payable in quarterly installments beginning with Oct. 15 1921. 
Nationa! Fue! Gas (quar.)_...--------- *2\4 j|Oct. 15|*Holders of rec. Sept. 30 m Dividend is 20 French france per share. 
National Lead, com. (quar.)._._._._--. 1% |Sept.30) Holders of rec. Sept. Ya m 1922. 
National Licorice, pref. (quar.)...-.--- 1% 'Sept.30| Holders of rec. Sept. 23 0 Dividends of 50c. a month declared on common stock, payable on the first day 
National Refining, preferred (quar.)---- Oct 1! Holders of rec. Sept. 15¢ | of each month to holders of record on the 25th day of the month preceding date of 
National Sugar Refining (quar.)......-.- 1% |Oct. 3) Hoiders of rec. Sept. 10 payment. Also three quarterly dividends of 1%% each on the preferred stock, 
National Surety (quar.).......-------- Oct. 1| Holders of rec. Sept.20a | payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25, ept. 25 and 
New River Co., pref. (acct. accum. divs.)| 4144 |Oct. 1] Holders of rec. Sept. 20a | Dec. 25, respectively. 
New York Transit __..___-- ay Stee Oct. 15) Holders of rec. Sept. 20 p Transfers received In order in London on or before Sept. 10 will be in time for 
Niagara Falls Power, pref. (quar.) ----- 1% ‘Oct. 15| Holders of rec. Sept. 302! payment of dividend to transferee. 
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Transactions at the Rew ' York Stock ischenne daily, | 
weekly and yearly.—Brought forward from page 1340. 





Week ending Stocks. Ratiroad, 
Sept. 22 1921 &c., 
Shares. Par Value. Bonds. 


235,344) $12,921,900 $2,921,000 
596,800} 50,160,000 4,498,000 
497 ,422 5,601,000 
573,001 3,870,000 
563,850 5,159,000 
590,8 -2| 48,341,743 5,122,000 


3,057 259 $243,9.0,443 $27,171,000 


State, Mun. 
& Foreign 
Bonds. 











$525,000 
1,139,000 
1,537 ,0OO 
1,539,500 
1,028,000 

993,000' 8, 596,400 


$6,761,500 $51,054,400 


$4,336,000 

















Week ending Sept. 23. 
1921. 1920. 


3.0°7.259, 4,465,199 
$243,920,413 $895,003,400 


Jan. 1 to Sept. 23. 
1921. | 1920. 


124,508,036. 162,888,437 
$9,363,4.3,717 $14,358,517,575 
$1.400 





Erchange. 








Stocks—No. shares... 
Par value 
Bank shares, par 
Bonds 


Government bonds - ais 
State. mun., &c., bonds 
RR. and misc. bonds-- 


Total bonds 


$:1,054,400 $44,528,850 $1,360,829,5°0 $1,999,868,700 
6,761,500 10,703,500 22 405,900 261,706,000 
27,171,000 22,526,000 665 ,664,600, 463 570,500 


$ 4,9.6,'00 $77,758,350 $2,245,900,060 $2,725,145,200 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Phtladelphta 
Shares Bond Sales 
738) $7,950 
1,963) 86,500 
1,758 76,300 
2.618 78,650 
4,961 160,300 
2,815 31,500 


14,853 $441,200 


Baltimore 
Shares Bond Sales 


70 
225, 
1,624 
125 
776 
691 


3,511 


Boston | 





W eek ending 
Sept, 23 1921 


Saturday 


Shares 


5,952 
9,200 








Bond Bales 


$30,900) 
109,450 
66,550 
69,550 
67,800 
52, 000 


$15,300 
23,500 
28,000 
23,010 
35,300 
15,000 


$146, 110 


12,529 


























64,821; $: 396, 2! 50° 








New York City Non-Member Banks and Trust Com- 

anies.—Following is the report made to the Clearing House 

y clearing non-member institutions which are not included 
in the ‘‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER a OF NEW YORK CLEARING 
HOUSBE, 


(Stated tn thousands of dollars—that ts, three ciphers COO omitted. 


| 





Loans, 
Dis- 
counts, 
Nat.bks.June30|J nvest- 
State “ June30| ments, 

Tr. cos. June30Q, &c. 


| Net 
Capttal.| Profits. Net 
Demand 
De- 


postts. 


Reserve 
with 
Legal 
Deposi- 
tories. 


CLEARING 
NON-MEMBER! 


Week ending 
Sept. 17 1921 


Members of 
Fed’! Res. Bank. 
Battery Park Nat. 
Mutual Bank 
W.R. Grace & Co. 
Yorkville 


Net 
Time 
De- 
posts. 


Nat'l 
Bank 
Circu- 
lation. 


Cash 
in 
Vault, 

















Average 


i z 
1,443 11,336 
770 10,326) 
500, 1,032 5,452 
200 "754 16 813 485 1,537 
2,400 4 001 43, ad 947, 4,645 
State Banks | 


Not Members of the | | | 
Federal Reserve Bank 
100 433, 3,692 504 


Bank of Wash Hts. 
Colonial Bank - - - - 600 1,691 16,998 2,121 


Average 


$ 
181) 
262 


Average 


$ 

1,169 
1,428 
19 511 


Average 


$ 

7,925 
9,662 
2,951 
9,805 


30,343 








Average Average 
$ x 


$ 
1,500 
200 








Se 








236 
1,528 


3,740 
17 ,098) 








Trust Companies, 
Not Members of the| 

Federal Reserve Bank. 
Mechanics’ Tr, Bay 


i 
| 


345 222 


i eeneediineteneennnaaed 


345 


200, 


| | 
| 530, 9,217 
200) 


530 $9,217 


Grand aggregate.-| 3,300, 6,656 72,834 3,917 6,631 a54,888 15,032 
Comparison previo us week a .| +674 —98 +197 +1,521—1,129 
Gr'd ager. Sept.10 3,300 6,656 72,160 4,015 6,434 a53,367, 16,161 
Gr’'d ager. Sept. 3) 3,300, 6,656 72,041 3,747, 6,269 a53,208 16,138 
Gr’d ager. Aug. 27, 3,300) 6,656 72,322 3,798 6,335 a54,234 16,118 
Gr’'d ager. Aug. 20 3,300 6,656 73,282 3,675 6,621 a55,547' 16,090 


a U.S. deposits deducted, $ '74,000. 
Bills payable, rediscounts, acceptances 
Excess reserve, $1,940 increase. 


oe 





oe —_— 


222 


oe 














s and other liabilities, $1,645,000. 








eee ee 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Sept. 17 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.’’ 





r | Week ending Sept. 17 1921. 
Sept. 10 Sept. 3 


TwoKctphers (00) omitted. Membersof, Trust | 1921. 1921. 
wie \F. R. System Companies Total. | 








LE A a epee 
Surplus and profits | 
Loans, disc’ts & investm’ts 
Exchanges for Clear. House 
Due from banks 

Ban 

Indiv! 





$37,725,0 
105,847,0 
645 ,507,0 
24,420,0 
82,367,0 
101,148,0 


$33,225,0 


| $4,500,0 
93,802,0) 


13,298,0 
33,865,0 
471,06 
12,0 
265,0 
18,374,0 
298,0 
18,937,0 


$37 ,725,0 
107 ,160,0 
654,774,0 
25,14 °,0) 
92,428,0 
106 ,486,0 
472,654,0 
13,409,C| 
592,549,0 
28,938,0 
2,181.0 
47, <0,0 
10,601,0 
60,202,0 


$37.725.0 
106,889.0 
648'125 0 
20'275'0 
810140 
102'487.0 
466.759 0 
13°115.0 
582°361.0 
8'341'0 
2°091.0 
47'819.0 
10,142, ) 
60,052, 0, 
44°733.0 2" 47.470.0| 48,0840 
12°443.0 289'0 12'732'0| 119680) 


* Cash in vaults not counted as reserve for Federal Reserve members. 


U.S fdeposits (not incl.) -- 
Reserve with legal deposit’s 
Reserve with FF. R. Bank~- 
Cash in vault* 

Total reserve and cash held 
Reserve required 

Excess res. & cash in vault 





47,420,0 
9,7 6.0 
57,176,0 








4 
12, 397, 0 








Boston Sisarine Reuse Sake. — We, give ori a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





17. | Changes from 


| Sept. 
| | precious week. | 1 


Sept.10. | Sept. 3. 
1921. 


921. | 1921 


$ $ | $ 
14,000 2,613,000 2,619,000 
10,02€,000 510,822,000 “19.9 74,000 
8,795,000 369, 41,000 371.901.000 
4,654,000 86,934,000 
191,000 22,128,000 
12,691,000 7,501,000 
000 12,329,000 
7.261.000 47.85 .000 
687,000 40,809,000 
293,000, 7,540,000. 6,973,000 


224,000 496,000 122,000 





Circulation , , 
Loans, disc’ts & investments_ | 520,848,000 Inc. 
Individual deposits, inc]. U.S.' 378,536,000 Inc. 
Due to banks 91,588,000 Inc. 
22,319,000 Inc. 
20,192,000 Inc. 
13,937,000 Inc. 1,608 
55,119,000 Inc. 
41,496,000 Inc. 

7,247,000 Dec. 


720,000 Inc. 


United States deposits 
Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. Banks-- 
Cash in bank and F. R. Bank 
Reserve excess in bank and 
Federal Reserve Bank-.--- 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Sept.17. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts. three ciphers [000 omitted.) 





CLEARING 
HOUSE 
MEMBERS. 
(,000 emitted. 
Week endin 
Sept. 17 1921 


Members of 
Fed. Res. Bank 
Bk of N Y,NBA 
Manhattan Co. 
Mech & Metals. 
Bank of Amer. -, 
National City --| 
Chemical Nat- - 
Atlantic Nat. -- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com 
Pacific Bank - - - 
Chat & Phent - 
Hanover Nat-- 
Metropolitan. - - 
Corn Exchange - 
Imp & Trad Nat 
National Park - - 
East River Nat- 
Second Nat---- 
First National - - 
Irving National 
N Y County Nat 
Continental - - - - 114 774 
Chase National - 5,522) 30,104 
Fifth Avenue- - 500) 3 9, 803) 2,763 
Commonwealth 400 493! 1.141 
Garfield Nat- - - 523) 2,240 
Fifth National - 306 1,692 
Seaboard Nat- - 924) 5.465 
Coal & Iron- - - - 674, 595, 
Union Exch Nat 456) 192 
Brooklyn Tr Co 805) 778 
Bankers Tr Co- ie 107 29,436 
US Mtg & TrCo 574 872 
Guaranty Tr Co} 25, : 92, 32, 255 
Fidel-Int Tr Co; 1,500) 1,631) 045 369 
Columbia Tr Co 574 gan 
People’s Tr Co- 
N Y Trust Co-- 
Lincoln Tr Co. - 
Metropol Tr Co 
Nassau Nat, Bkn 
Farm L & Tr Co 
Columbia 
Equitable Tr Co 


Avge. Sept. 17 -- 
Totals, actual cojndition Sept .17 1.239.641 


Totals, actualcojndition S — .1'''4.163,40/ 
Totals, actual co|ndition Sept. 34,172,148 


Net Loans, 
Capttal | Profits. Discount, 
 Invest- in Legal 
Nat'l, June 30 ments, | Vault. |Deposi- 
State, June 30 &c. , lortes. 
Tr.cos.,June 30! 


Reserve 
Cash with Net 
Demand 


Deposts. 


Time Bana 
De- Ctrceu- 

postis.| la- 
_ —itton. 








Average | Average Average Average 
$ | % 3 


Average, Avge. 
& x 


592) 3,445 
1,924 14,188 
8,796 18,354 
1,550 6,286 
7,362) 52,205 
1,151) 12,384 

353) 1,857 

93 619 
1,183) 10,531 
1,501; 32,679 
1,074, 3,134 
5,059) 12,356 

517; 13,667 
2,738) 6,639 
6,291) 23,797 

665) 3,435 
1,397) 18,710 2,059) 

354, 1,447 § 1,320 

759| 2,415 5, 83 

649) 27,521 5,268 
6,14£; 22,893 

783, 1,776 


$ 
7,184 
16,828) 
17,004 
5,976 
64,056 
| 15,339 
1, 084 


3 
2,000 
5,00€ 

10! 000 


36,169 
123,260 
176,913 

50,390 
477,274 
118,577 

17,203 

5,621 

96,293 
288,767 

22,428 
108,193 
112,524 


26,354 
100,654 
138,784 
47,362 

*498 470 
92,449 
13,82¢ 
3,751 
76,392 


937) 
14,202: 
2, 3311 
1,072 
19,499 
1,652 
778 
76 
2,372 
3,061 
174 
15,389 











4,758 


4,473 
“466 
15,629 
35) 





B co ho 


os 





192 
421) 
9,487) 
5C 5 

049 
070 
812 
45° 


40. 





Ns 


137, 088 
21,246 
27 056 
15,661 

121,952 
25,326 

136,908 


| 16. 340) 
| 1.Zu2 
3,394) 
1,501) 
—=«411,617, 
1,606 
16,599) 


598 
462 
729 12,675 
5A? 797 é 


Be 645) 18,30* 


—— 
go 80 enn 90 908 


*10L. 642 
22.010 
*163, $92 


12/000 10.193 











1,206,252 73, 


580.7 733 





167 ors at 376 


3,173 189. 1,071) *3, 
69, “942 5! 5 51S, 23! 594, 077 
70,914 130° N21\> 3,549,997 
65,189 462,627 ':3,534,011 


271,400/454,822' 


—e 


167, 5! 50/32, 323 
166 ,882'32.433 
163, 524/32,523 


Not Membersof rR. Bk.: 
1,000) 1,955 
250 8455) 
2.500' 3,172 


State Banks. 
Greenwich Bank 
Bowery 
State Bank --- -| 


16,338] 2,625) 1,531 
5,294, 629 
75,243) 3,275 


96 875 6,52 +! 


16,571) 
397) 5.115 
1,831) 27 054 
48, 740 
48. 495 
48,980 
48,799 











Avege.fept. 17... 3.750| 5.973 


eee eee Oe 


97,471 
95,738 
96,862 

Trust Cos. |\Not Me mobers Of. F. R. Bk. 
Title Guar & Tr, 6,000 12,411 45.387 
LawyersTi& Tr) 4,000 6,296 23,587 


(1.000 17.713 


Totals, actual coindition Sept.17 rs 
Totals, actual coindition 8S LG 
Totals, actual condition Sept. 3 


46, 4 1 9) 
46,333) 
46, 22( 


, 
5,925| 3,966) 


1.378 3.174) 
813 1,488) 


2,191, 4,662! 


30 047 
14, 70 








Avge. Sept.17 --| 68.974 








2.147 
2'299, 4.604) 
20171 4.853! 
81.8931497.402) 
+ 2,644) + 18976 


Totals, actual co ndition Sept .17 
Totals, actual condition S 1 
Totals, actual condition Sept. 3 


69,344 
69,1f% 
68,692 


4,746) 
44,514 


3, 674, 260) 214, 72432, 376 
+ 51,293) +2, ~~ —4] 
3,687,953 1215 a, 244) 32,323 
+ 52,992) +759 —110 








Gr’d ager. avge - 286, 150 478,505 4: 372. 112 
Comparison, pre vious weeK_.__| + 42,997 
Gr'd ager., act’ tlcond’ n Sept.17 4,: 406, 45 451 
Comparison, previous weex____ 


77.921 533. 730 
|} —1,890) + 4536 7] 
79.811 488,372) 
73,131 471,446) 
78,979)475,919) 3,615,672)212,715|32,258 





214,485/32,433 
210,963132.523 


; 
Gr’d aggr., act’licon’dn 8S »pt.10/4, 329. 219 

Gr’d aggr., act’licond’n S»pt. 3'4,337,702 
Gr’d aggr., act’lecond’pn Aug, 27 4,351,257 
Gr’d ager., act’lcond’n (Aug, 20\4,379,203] 78.227 479,61°| 3,560,460\216,200/32,122 


Note.—U. 8. deposits deducted from net dem .nd deposits in the general totals 
above were as follow: : Average for week Sept. 17, $199,439,009; actual totals Sept. 17.: 
$229,222,000; Sept. 19, $54,990,000: Sept. 3, $59,674,090: Aug. 27, $73,.409.000 
Aug. 20, $81,177,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Sept. 17, $475,841,000; actual totals Sept. 17, $420,667,000; Sept. 
19, $531,205,000; Sept. 3, $519,950,000; Aug. 27, $535,013,000; Aug. 20, $585,885,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $101,318,000; Bankers Trust Co., $10,669,009: Guaranty Trust 
Co., $94,937,000; Farmers Loan & Trust Co., $9 959, 909: Equitable Trust Co. 
$24.484,000. Bankers carried in banks in foreign countries a3 reserve for such 
deposits were: Nations! City Bank, $35,466,000; Bankers Trust Co., $2,676,000: 
Guaranty Trust Co., $29,555,099; Farmers Loan & Trust Co., $1,184,000: Equitable 
Trust Co.. $9,356,00). ec Depa@sits in foreizn branches not included. g As of 
Aug. 1 1921. 


3,634,961 
3,627,324 
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RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


STATEMENTS OF 














| Averages. 
| Cash | Reserve | a | 
Reserve | in Total Reserve Surplus 
in Vault. Depostiartes Reserve. Required. Reserve. 
Members Federal s $ $ ~ s 
Reserve banks..__.| ________ 489,071,000|489,071,000| 470,506,820} 18,564,180 
State banks*__.____ 6,529,000} 3,669,000! 10,198,000) 8,773,200; 1.424.800 
Trust companies_. 2,191,000} 4,662,000) 6,853,000! 6,718,050 134,950 
Total Sept. 17_..__| 8,720,000/497,402,000/ 506 ,122,000/485,998,070| 20,123,930 
Total Sept. 10- 8,529 ,000/| 478,426 .000/ 486 .955,000/479,263,330) 7.691.670 
Total Sept. 3 | 8,390,000}481,001,000/ 489,391,000) 481,557,100! 7,833,900 
Total Aug. 27 | 8,363,000'476,774.000' 485. 137,000! 475.898 O80 9,238 920 

















Actual Figures. 





COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 




















GREATER NEW YORK. 
Loans and | Demanc *Total Cash Reserve in 
Investments. Deposits in Vaulis. | Deposiiaries. 
Wek ended— $ $ & $ 

Se 5,077,470,000 | 4,255,964,300 | 116,703,500 | 574,530,000 
ae 5,020,355,400 | 4,247,218,500 | 108,531,900 | 568,566,800 
July 30... Q 5,012,064,900 | 4,241,523,600 | 108,482,600 | 566,326,300 
ee 5,074,549,2C0 | 4,191,083,000 | 105,260,300 | 559,269,800 
Aug. 13_- . 5,035,730,400 | 4,128,636,500 | 107,530,100 | 551,389,400 
Aug. 20.. 4,998,030,100 | 4,149,772,900 | 103,028,500 | 553,046,600 
Aug. 27 4,964,541.000 | 4,179.950,800 | 103,148,400 | 557,963,400 
Sept. 3 4,968,682,700 | 4,230,740,700 | 100,232,500 | 561,932,200 
i A ..| 4,940,375,800 | 4.216,287,200 | 102,597,500 | 527,490,400 
Sept. 17._.____._.__! 4,988,175,700 | 4,265,261,500 | 105,157,700 | 581,887,700 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 
































Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes Total Reserve reve 
Members Federal 
Reserve banks_- _. _......-|525,518,000| 525,518 ,000/472.256,510} 53,261,496 
State banks*_____. 6,532,000} 3,475,000} 10,007,000} 8,729,100! 1,277,900 
Trust companies. 2,147,000} 4,746,000) 6,893,000! 6,807,150 85,850 
Total Sept. 17.___| 8,679,000/533,739,000/ 542,418,000/487,792,760! 54,625,240 
Total Sept. 10..___| 8,897,000/488,372,000/ 497 ,269,000/ 480,900,070) 16,368,930 
Total Sept. 3..___| 7,942,000'471,446,000!479,388,000/479,788,070| def.400,070 
Total Aug. 27_.___' 8,252,000'475,919,000'484,171,000/478,361.420) 5.809.580 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
ncludes also amount of reserve required on net time deposits, which was as follows: 
Sept. 17, $5,011,530; Sept. 10, $4,953,600; Sept. 3, $4,930,020; Aug. 27, $4,934,220. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Sept. 17, $5,026,500; Sept. 10, $5,006,460; Sept. 3, $4,905,720; Aug. 27, $4,950,030. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 


(Figures Furnished by State Banking Department.) 
Differences from 


Sept. 17. Previous Week. 
Loans and investments. gis dtbimivdaed -..- $616,063,700 Inc. $4,802,900 
OS SE LDS, SER OT Re a ne ee a ee 6,670,200 Dec. 48,900 
Sees G00 OE BOGGS... oncddcvccnccedesoceun 16,594,500 Dee. 34,900 
Deposits with Federal Reserve Bank of New York_- 53.066,700 Ine. 4,002,300 
Stir senda «Gi cgibddsedstbebecube 637,372,000 Inc. 2,388,300 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N.Y. City, exchangesand U.S. deposits 591,001,500 Dee. 2.318.700 


Reserve on deposits 
Percentage of reserve, 21.6%. 


ee ee ee ee ee ee ee 


107,750,400 Ine. 4,496,300 


RESERVE. 
State Banks 








——T rust Companies 








Cash in vaults.._.........____.._.*$25,842.500 17.15% $50,488,900 14.54°¢ 
Deposits in banks & trust companies. 9,038,500 6. CO% 22.380,500 6.44°, 
Total___- $34,881,000 23.15% $72,869,400 20.98" 


* Includes deposits with the Federal Reserve Bank of New York, which for ihe 
State banks and trust companies combined on Sept. 17 were $53,066,700. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 21 1921, in 
comparison with the previous week and the corresponding 


date last year: 



































Sept. 211921. Sept. 141921. Sept. 24 1920 
Resources— bd $ $ 

Gold and gold certificates. _......-_--- 334 216 318 357,005,734 99,397,000 

Gold settlement fund—F. R. Board.... 92 876 201 38,709,122 100,642,000 

Gold with foreign agencvies._.........-. -.- Terre TS a eee 40,.906.000 
Total gold held by bank__..-.------ 27 092 519 395,714,856 240,345,000 

Gold with Federal Reserve Agent-..-.--- 576 336 478 501,598,178 267,490,000 

Gold redemption fund__........-.--.-- 15 090 000 15.000 .000 35.985.000 
TOGRE GUNS DERIVE. cnc nccnnccocvic 1018 428 997 912,313,035 543,820,000 

Legal tender notes, silver, &c_...-...-- 69 138,857 60.075.550 128,314,000 
Es SEE ce dh dcidencdsoduwaiae 1,073,567,3855 972,388,586 672,134,000 

Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 84,666,573 100,404,743 492,216,000 
For other Federal Reserve banks. - - -- 27,599,520 28.970.000 ____.. Nest 

112,256,093 127,374,743 492,210,000 
All other—For members___.......-- 117,784,365 183,082,329 354,849,000 
For other Federal Reserve banks - - - .- 4.189 990 2.) \xeee err e 

121,904,305 190,142,329 354,849,000 

Bills bought in open market.._....-.-- _12.678.820 23.334,035 94,783,000 
SE ae 246,909,279 340,851,108 941,842,000 

U.8. Government bonds and notes-_---.- 1,005,700 1,005,400 1,512,000 

U.S. certificates of indebtedness— 

One-year certificates (Pittman Act .. 49,276,000 49,276,000 59,276,000 
SPS LOE OTA TEA 3.645.000 19.050 .000 8.118.000 
Total earning assets.._...-.-...-.-.--- 300,335,979 410,132,508 1,010,748,000 

SE ee ee 5,593,834 5,592,323 3,962,000 

5% redemp. fund agst. F. R. bank notes 1,512,710 1,412,710 2,418,000 

Uncollected items... .---- cede teesbeenl: 123,004,045 133,249.781 170,464,000 

Al GGReP FORRIONE . oo oc oc co cw sc cccesces 2,811.272 3.198.130 1.010.000 
Total resources._.._...____--------1,512,325,097 1,526.024.040 1,860,736,000 
Liabilities— a ny 

Ee ee eugene 27 .068 690 27,068,600 25,358,000 

STEPS Tae en ae ere 59,318,368 59,318,368 51,308,000 

Reserved for Government Franchise Tax 19,709,010 19,590,010 

Jeposits: 

2 ee eee __ 21,243,994 8,596,668 10,795,000 
Member banks—Reserve account.... 614,023,390 623,957,783 712,049,000 
ro: "oy ceapitteeroes slaltetieneata i RES 12.212.176  12.478.773 17.216,000 
Total devosits.......-.....-«-- __.. 647,079,561 645,033,224 740,060,000 

F. =, meter in actual circuiation- -- - - -- 635,042,248 639,847,182 855,700,000 

F. R. bank notes in circul’n—net ability 25,396,200 23,030,200 40,986,000 

Deferred availability items__....------ 93,878,026 107,906,335 111,266,000 

AM athe Mabie. g. .. coece 4.223, 482 4,230,119 36,058,000 





—_——oe 
pee + 


Total Habilities— — --- 512,329,697 1,525, 


)24,040 1,860,736,000 
Ratio of total reserves to = = ———— = 


—e—_ a 


. deposit and 





84.1% 


F. R. note liabilities combined - - - -- - - 75.7% 43.7°. 
Ratio of total reserves to F. “ notes 

in circulation after setting aside 35%. ' re 

against deposit liabilities......--.-- . 134.2% 116.7% 50.7% 
Contingent liability on bills purchase 

for Sieaiee correspondents. -..-..-.---- . 12,741,307 12,725,146 6,073,631 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities wae changed beginning with 
the return for March18. Instead of computing reserves on the basis of net deposits— 


that is, including in the total of deposits ‘‘deferred availability items’’ but deducting 
“uncollected items’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross ar.vunt of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reserve notes in circulation. 























The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 22. 
In commenting upon the return for the latest week the Federal Reserve Board says: 


Further liquidation of $48,100,000 of bill holdings and of $58,000,000 of 
total earning assets, accompanied by reduction of $14,200,090 in the reserve 
banks’ deposit liabilities, and of $17,000,000 in Federa] reserve note circula- 
tion, as against a further strengthening by $82,600.000 of the banks’ cash 
reserves, is indicated in the Federal Reserve Board’s weekly consolidated 
bank statement issued as at close of business on Sept. 21 1921. 

Government operations during the week were unusually heavy, including 
the redempticn of the bulk of about $535,000.000 of tax certificates matur- 
ing on Sept. 15, the payment of semi-annual! interest on the maturing 
certificates and on the Third Liberty loan bonds, the collection of the Sept. 
15 installment of income and excess profits taxes and the issuance under the 
same date of $698 .000,000 of new tax certificates and Treasury notes. The 
effect of these operations upon the resources of the System is less evident 
than on former occasions, the weekly statement of the condition of the 
reserve banks on Sept. 21, i. e., six days after the Government operations 
of the 15th, showing no extraordinary reduction in the reserve bank 
hoidings of discounted bills nor any increase in special certificates to cover 
temporary advances to the Government. 

Federal reserve bank holdings of bills secured by U. 8. Governmen’ 
obligations show a reduction for the week of $8,.600.000. other discounted 
bills declined by $32,400.000, while holdings of acceptances purchased in 
open market fell off $7.200.000. Pittman certificates used as cover for 
Federal reserve bank note circulation show a decrease of $3.000.000. while 
other certificates on hand, largely because of the redemption of tax certifi- 
cates temporarily acquired by the Federal reserve banks. show a decline 
for the week of $11,200,000. Mainly as the result of purchases of Treasury 
notes by the Boston, Philadelphia and Kansas City hanks. the holdings of 
U. 8. bonds and notes show an increase of $4.400.000. Total earning 
assets in consequence of the changes noted were $58,000,000 less than the 
week before. 





ES ae 
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CoMBINED REesouRCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BusINEss Sept. 21 1921. 


Of the total holdings of $495,200,000 of paper secured by United States 
Government obligations, $340,800 ,000, or 68.8%, were secured by Liberty 
and other U.S. Bonds: $127,500,000, or 25.8%, by Victory notes; $5,100,- 
000, or 1.0%, by Treasury notes, and $21 800,000, or i 43 4 rreasury 
certificates, compared with BE6E1O0.OOV, $132,900,000, $3,800,000 and 
$21 .800,000 reported the wee fore. 

’ The sont 6f discounted paper held by the Boston, New York and Cleve- 
land Banks includes $66,500 000 of bills discounted for the Richmond 
Atlanta, Minneapolis and Dallas Reserve Banks, compared with $71,000 ,000 
shown the week before. Richmond's rediscounts with the New York 
Reserve Bank show a slight reduction from $25,000,000 to $24,700,000: 
Atlanta reports an increase from $12,700.000 to $16.400.000 in bills re- 
discounted with the Boston and Cleveland banks: Minneapolis was able 
io reduce the total of bills rediscounted with the New York Reserve Bank 
from 39.100.000 to $7,100,000, while Dallas reports a reduction of its 
rediscounts with the Boston and Cleveland Banks from $24,300,000 to 
$18&.400,000. 

’ Government deposits were about $25,000,000 larger than the week before. 
Reserve deposits show a decline of $42,800,000, while other deposits, com- 
posed largely of non-members’ clearing accounts and cashier's checks, show 
an increase of $3.600,000. Federal reserve note circulation shows a further 
reduction for the week of $17,000,000, the reported total of $2,474,700,000 
being a new low record for the year. Net liabilities of the reserve banks on 
Federal reserve bank notes in circulation, show an increase of about $500 ,000 
following a continuous decrease since the middle of the year. 

Of the total gain in cash reserves of $26 600,000 represents a gain in gold. 
Total gold reserves on Sept. 21 were $2,711,100.000-—an increase since 
Jan. 1 of $648.300.000, as against a loss of $38,900,000 in other cash re- 
serves, i. e., silver and legals. 
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Sept. 21 1921. 


Sept. 14 1921. 
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Sept. 7 1921. 











Aug. 31 1921.| 
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Aug. 241321. 
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Aug. 17 1921. 
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Auq7. 190 1921. 
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Aug. 3 1921. 















































RESO'/RCES. $ $ $ $ | Bi $ ~~ 5 * 

Gold and gold certificates _._....___- --| 428,036,000] ‘446,642.000| 430,585,000) 413,900,000; 425,699,000) 407,452,000) 423,005,000 412,555 3.000 
Gold settlement, F. R. Board... ._---- 411,210,C00| 441,109,000] 438,590,000] 428,075,000| 426,454,000) 418,738,000} 408,756,000) 425,766,000 
Gold with foreign agencies _.........-- Pen enenn] wwe ewww en] cece cere en] ewww rere nn] cere rer en ne]  ceeer rent] terre trent} terre 

Total gold held by banks ----_- --...=| 839,245,000] 887,751,000] 869,175,000) 841,975,000) 852,153,000} 826,190,000) 831,761,000/ 838,602,000 
Gold with Federal Reserve agents -- ----|1,777,529,000]1,694,301,000] 1,677,195 ,000]1,694,523,000] 1,646, 109,009) 1 660,082,000) 1,640,626 ,000) 1,615,482 ,000 
Gold redemption fund_._______- Sere, 94,353,000] 102,449,000} 110,008,000} 104,563,000} 120,816,000) 114,043,000) 103,514,000 98,729 GOO 
GATotal gold reserve....--... geveccens 12,711, 128,000!2,684,501,000'2,656,378,000'2,641,061,000!2,619,078,000!2,600,295,000 2,575,901 ,000!2,552,813,000 





Sept. 241920 


—_ See oe > ~. 


$ 
183,826,000 
341,303,000 
111,455,000 
636,584,000 
1,211,619,000 
141,632,000 
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1,989 835,000 
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Sept. 21 1921. 





Legal tender notes, silver, &c 


a eae ‘ 
Bills discounted: 
Secured by U. 


Bills bought in open market 
Total bilis on hand- 


Ss 8S. bonds and notes 
S. certificates of indebtedness: 


” One- -year certificates (Pittman afer ae 


ET iis ebends acinaniy mandi adidiitiols 


Totai earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank 
Uncollected items 
All other resources 


Total resources... 


LIABILITIES. 
Capital I 


Reserved for Govt. franchise tax. 
Deposite—-Government 
Member banks—reserve account 
Bi coscaon A Re Cs 


F. R. notes in actual circulation 


F.R. bank notes in circulation—net liab. 


Deferred availability items 
All other liabilitiies 


Total liabilities 


Ratio of gold reserves to deposit and 


F. R. note labilities combined 


Ratio of total reserves to deposit and 


F. R. note liabilities combined 


Ratio of total reserves to F. R. notes in 


circulation after setting aside 
against deposit liabilities 


S. Govt. obligations. -. 


notes 


35 % 


2, 863 ,096, 090 


¥ 420, 751 ,000 


2: 
151,968,000 


495,156,000 
892,081,000 
33,514,000 


sept. 14 1921. 


2, 


$ 
150,001,000 


en 


2, 


$34,502,000 


503,677 000 
921,485,000 
40,712,000 


Se pt.7 


1921. 





$ 
146,876,000 


Aug. 31 1921. 


Aug. 24 1921. 


Awg. 17 1921. 


Aug. 10 1921. 


Aug. 3 1921. 


Sept. 24 1920 





% 
146,859,000 


$ 
147,078,000 


$ 
145,173,000 





% 
144,947 ,000 


$ 
151,030,000} 








503,254,000 


539,293 ,000 
969,194,000 
44,920,000 


2, 


787,920,000 


545,176,000 
946,759,000 
35,320,.00C 


2,766,156 ,006 


541,754,000 
953,597 ,000 
35,209 C00 


,745,468 ,000 


559,689,000 
952,428,000 
41,910,000 


2, 


720,848 000) 2 
562,918,000 
963,741,000 

44,978,000 


I 


»703,843,000 


.045 ,009 ,000 


572,609,000) 1 
I 


29,961,000 











os 


l, 
33,681,000 


184,875,000 
%,571,000 


1,6! 52 278 000 
29 111 000 

8 917 009 
591 811 000 
16 448 000 


1, 


468,874, 000 
33,729,000 


l 


187 875,000 
19,803,000 


553,407 000 


1 
33,813,000 


i90 875,000 
17,084,000 





»927 .255,600 


34,008 ,000 


193,875,006 
2,350,000 





710,281,000 
28.877 ,00C 
8,845,000 
641,279,000 
16,801,000 


L 


,795,179,C00 


l 
27,700,000 
9,221,000 
494,667,090 
18,101,000 


eee ee ee 


»757 488,000 


27.509 090 
9,539,000 
455,897 ,000 
17,470,000 


1,530 560 ,.000 


34,099 000 


201,875,000 
2,800,000 


1,554,027 ,000 


l 
34,028 ,000 


203 ,375,000 
7,876,000 


,57 1,637,000) 1 


34,152,000 


206 ,375,000 
19,215,000 


,647 579,000 


$ 
161,759,000 


—~—- 


2, 


151,594,000 


.220,423,000 
.484,041,000 


307,624,006 





34,114,000 


207,875,000 
13.541,000 








1, 769,334,000 





1 588 209 000 


1 691 619 000 
2 474 676 000 


5 161 661 000 


103 017 000 
213 824 000 
50 777 000 
74 183 0990 
1 
29 218 000 


5,240 ,585,00015 


102,982,000 
213,824,000 
50,101,000 
49 219,000 
,631,038 ,000 
25,574,000 


l 


,632,135,000 


,148,122.000)5 


103,073,000 
213,824,000 
49 099,000 
60,701,000 


25,232,000 


,055 


,823,000 


103,050,000 
213,824,000 
48,061,000 


25.044.000 


27 .256 000 
9 583,000 
463 592.000 
17,253,000 


l, 


799,306 ,000 
26,952,000 
9,471,000 
531,871,00 
17,302,000 


l 


,831,379,000} 1 
26,720,000 
9,516,000 
483 ,446 000 


16,757,000 


.903, 109,000 


17,176,000 








5,053,174,000] 5 
He 





1 


103 590 000 
503 174 000 
20 993 000 





2, 


I 
2 


»705,831,000 
491,651,000 
103,078 ,000 
553,235,000 

19,883,000 


.718 068 .000 
,517 ,563.000 


I 
2 
107,759,000 
418 553.000 

20,183.000 





5 161 661 O000|5 


65.1% 


68.7% 


91.8% 








Distribution by Maturities— 


1-15 days bills bought in open market- 


1-15 days bills discounted 


1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market- 


16-30 days bilis discounted 


16-30 days U. 8. certif. of indebtedness - 
31-60 days bills bought in open market. 


31-60 days bilis discounted 


31-60 days U. 8. certif. of indebtedness - 
61-90 days bills bought in open market. 


61-90 days bills discounted 


61-90 days U. 8. certif. of indebtedness - 
Over 90 days bills bought in open market 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness. - - - 


Federal Reserve Notes— 


$ 
12,509,000 
781,238,000 
16,984,000 
10,980 ,CO00 
166,165,000 
11,563,000 
6,070,009 
244,633,000 
15,700,000 
3.775.000 
162,421,000 
11,6&9,000 
180,CO0 
32,780,000 


.240 585,000 


61.0% 





} 
j 


$ 
23,864,000) 
832.181 .000) 
21,082,000, 
8.702.000) 
168.007 .000, 
16,686,000 
5,704,000 
246,313,000 
17,280,000 
2.342.000 
148,124,000 
17,013,000 
100.000 
33,537,000 
135,617,000 


5,148 ,122,000)5 


62.7% 
16.2%, 





% 

27,294,000 
878 ,094.000 
20,430 ,000 
6,243 000 
172,739,000 
23,689,000 
7,804,000 
275,915,000 
16,063 ,000 
3.579 000 
153,695,000 
15,799,000 


28,044,000 
131,978,000 


690,154,000 
.481,466.00C 


109,864,000 
389,362,000 
19,442,000 


055,823,000 


63.3% 
16.8% 


b 3 
19,876,000 
$59 ,576,C00 
254 ,000 
§ 6 19.000 
155,111,000 
15,506 ,000 
§ .987 .000 
279 433,000 
30,107 090 
2,838,000 
164,105,000 
9,800 .0CO 


33.710,000 
136.458 ,000 








137,510,000 








ee 


103,030 .000 
213.824,600 
47 824.000 
31,479,000 

1 616,964,000 
25,188,000 


l 


621,570,000 


,130,370,000)5 


102,896 ,000 
213,824,000 
47 006 .000 
19,014,000 


0,665,000 


,088 ,696 ,000 


* 


om 


102,600 ,000 
213,824,000 


j l 
25,294,000 


5, 


.619,920,000 


153,334,000) 6 


102,372,000 
213,824,000 
45,826,000 
56,747,000 





1 
28,399,000 








2,485,914 ,000 


1,673,631 ,000 : 
112,811,000 
397 011,000 

19,129,000 


l, 
,503,642,000 


] 
2 


671,249,000 


114,502,000 
458,120,000 
19,131,000 


l 
2 


,662 472,000 
.520,744,000 
118,301,000 

405,696,000 
18,451,000 


. 705,066 000 
.536 673,000 


i 


122,379,000 
409 ,227 ,000 
17,967,000 


3, 


012,088,000 
26,877,000 


259,375,000 
11,248,000 


ee 


3, 


369,588,000 
15,370,000 
11,824,000 

817,843,000 

6,956,000 





.312,275 000 


97,401,000 
164,745,000 


' 46,493,000 


,800 677,000 


34,910,000 


—_——-— 


882,080,000 
3, 


279,996,000 
214,180,000 
595,342,000 

78,531,000 








5.053 ,174,000 


62.9% 


66.5% 


= 








$s 
.351,000 
606 ,000 
000 ,CO00 
7.375.000 
149,549 .000 
17,333,000 
5,892,000 
291,860 ,000 
30 ,690 ,000 
3,588 .000 
162,983 ,000 
14,701,000 
3,000 
36 353,000 
132,951,000 


H 
& 
, 


8 
854, 
9 


5,130,370,000) 5 


—_—-—— 


62.3% 
65.8% 


86.3% 





$ 
24,264,000 


13 659. 000 
3,000 
39,946,000 
133,506,000 


— ee | 


,088 ,696 ,000 
61.6% 


65.0% 





5, 


153 334,000 
60.2% 
63.7% 


83.1% 


6, 


312,275,000 
38.5% 
41.7% 


45.5% 





_127 ‘331.000 





$ 
19,028 ,000 


947 421 .000/1 


_127, 745,000 


$ 
95,041,000 


,483,052,000 


26,310,000 
77,418,000 
352,199,000 
7,107,000 
106,047,000 
506,078,000 
22,371,000 
29,118,000 
336,732,000 


188,839,000 








2,852.311,000 
334,748,000 


2,517 ,563 ,000 


3,688 605,000 
836,294,000 


2,852, 31 000 


ce 


2,849 721,000 
368 .255,000 


2,481,466 ,000 


3,701,936 000 
851,315,000 


2.849.721.0000 


eee 


2,837 ,667 ,000 
362,991,000 


2,474,676,000 


3,667,177,000 
$29,510,000 


ec 


2.8 837, 667,000 


2,862.670.000 
371,019,000 


2,491 ,651,000 


3.706,.770.000 
844,100,000 


0} 2.862.670.000 


2,854 ,623 000) 
368,709,000 


2,485,914,000 


3,694,122,000) 
839,499,000 


2,854 .623 ,000 


2,885,217,000 
381,575,000 


2,503 642,000 


3,714,561,000 
829,344,000 


2,885,217,000 


2,900,323 ,000 
379,579,000 


2,520,744,000 


3,717,657 ,000 
817,334,000 


2,900,323 ,000 


2,917,123,000 
380,450,000 


2,536,673 ,000 


3,720,177 ,000 
803 054,000 


2,917,123,000 


3,586,497 ,000 
306,501,006 


3,280 ,996,000 


4,064,511,000 
478,014,000 


3,586,497,000 














Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 


How Secured— 
By gold and gold certificates 


Gold redemption fund 
With Federal Reserve Board 





























402.737 .000 
1,168 .369.000 
113,195,000 


402,738,000 
1,175,116,000 
113,842,000 
1,160,615,000 


2,852,311,000 
1,507,187 .000 


400 992,000 
1,J55,198,000 

113,709,000 
1,179,822,000 


2.849 ,721,000 
1.479 891,000 


447 ,337 ,000 
1,060 ,138,000 
117,912,000 
1,212,280,000|1,178,369,000 


2.837.667 .000|2,862.670,000 
1.376.725.0900 1,427,915,000 


344,992, 344,992,000 
1,259,697 ,000} 1,301 ,641,000 
125,550,000; 107,104. 119,176,000 
1,160,520,000) 1,188 ,530,000) 1, 151 .314,000 

2,900,323 ,000 


2,885,217,000 2,917,123,000 
1,506 343,000! 1,528,776 ,000 1,607,793 ,000 


371,992,000 
1,208,514 ,000 
109,417,000 
1,164,700 ,000 


2,854,623 ,000 
1,490,547 000 


373,992,000 
1,225,155,000 


279,226,000 
2,.374,878,000 
113,543,000 
$18,850,000 


3.586.497 ,000 
2,932,892,000 







































































Eligible paner delivered to F. R. Agent. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT, 21 1921. 





Two cphers (00) omtited. 
Paderal Reserre Rank of — 


Boston. 


New York. 


Phtila. 


Cleveland. 


| Richmond) 


Allania. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


L 


San Fran. 


Total. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B’d 


45,267,0 


$ 
334,216,0 
92,576,0 


$ 
2,050,0 
48 ,038,0 


s 
12,180,0 
46,5860 


a 


$ 
2,804,0 
17,088 ,0 


$ 
4,951,0 
7,288,0 


$ 
22,212,0 
62,266,0 


$ 
3,132,0 
13,528,0 


$ 
8,785.0 
9,890.0 


$ 
2,261,0 
29,350,0 


$ 
18,765,0 
32,731,0 


$ 
428 ,036,0 
411,210,0 





Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c..-. 


53 478 ,0 
175 .572,0 
17 ,933,0 


427 092.0 
576 ,336 ,0 
15 ,000,0 


50,088.0 


146 ,598,0 


5,994,0 


58 ,766,0 
177,131,0 
6 ,623 ,0 


19 892.0 
37 ,055,C 
5,394 ,0 


12.179,0 
47 ,948.0 
4.855,0 


84.478,0 
325,177,0 
15 ,387,0 


16 ,660,0 
57 ,078,0 
3,460 ,0 


18 ,675,0 
18 ,302,0 
2,706 ,0 


31,f11,0 
35 ,398,0 
4,038 ,0 


— 
on & Co 


51,496 ,0 
173 ,434,0 
7 ,577,0 


SoD!loo 


839 ,246,0 


1,777 529.0 


94 ,353,0 





246 ,983,0 
15,822,0 


1,018 428,0 
60,140,0 


202 ,590,0 


6,158,0 


242,120,0 
6,725,0 


62 ,341,0 
5,059 ,0 


64,982,0 
® ,076,0 


——— 


425 .042,0 
19,728,C 


77,198 ,0 
15,236 ,0 


39 ,683,0 
637.0 








Tota! reserv 


~ ianaemen 0 


32,.°21,0 
54,594,0 
3,454,0 


1,078 ,568,0 


112,266,0 
121,964.0 
12,679,0 


208 ,748,0 


74,318,0 
28 ,806,0 
2,372,0 


249 ,245,0 


40 ,026,0 
99,308,C 
1,513.0 





67 ,400,0 


24,990,0 
75,408 ,0 
2,905.0 


73 ,058,0 


365 867.0 
63.908,0 
3,503.0 


444,770,0 


69 ,047,0 
157 ,162,0 
3,387 ,0 


71,047,0 
4,373.0 


to 
on 


232,507 0 
3,729,0 


GIN | QOm | NO 


2,711,128,0 


151,968,0 





92,434,0 


26,867 ,0 
48,424,0 


40 ,320,0 


9,072,0 
62,112,0 


75,420,0 


22,754,0 
51,282,0 
384,0 


oo 
as 


in | 
oO 


oloo 


236,236 C 


38,096 ,0 
78,821,0 
2,705,0 


wo © 


2 863,096.0 


495,156,0 
892,081,0 
$3,514,0 





Total bills on hand 

0.8. Bonds and notes 

0.8. certificates of indebtedness: 
One-year ctfs. (Pittman Act). 
All otber 


90,069.0 
1,943,0 


16,936,0 
514,0 


246,909,0 


4 


105,496 ,0 
3,397 ,0 


23 ,280,0 
248,0 


140,847,0 
8$44,0 


18,299,0 
37,0 


103,303,0 
1 ,233,0 


5,260,0 


104,278.0 
10 ,408,0 


8,564,0 
1,0 


229,596 .0 
5,309,0 


29,112,0 
1,879,0 


75,883,0 
1,153,0 


11,068,0 
134 


74,420,0 
9,425,0 


: 8 
,425,0 


pes © 
co) 


119,622,0 
39,0 


8,880.0 
432.0 


1,420,751,0 


38,081,0 


184,875,0 
,571,0 





109 ,462,0 
4,219,0 


772.0 
55,835,0} 
463,0 


9,276, 
3,645, 
300 835 
5,594, 
1,513, 
123, tty 


0 
0 
0 
0 
0 
0 
0 
2,811.0 


132,421,0 
533 ,0 


700.0 
50 ,254,0 
460,0 


160 ,027,0 
2,925,0 


1,239,0 
51,279,0 
1,066 ,0} 


109 ,796,0 
2,501,0 


263,0 
52,777.0 
390 ,0 


123,251,0 
861, 


265,896 ,0 
4,987,0 


1,665,0 
74,367 ,0 
1,825,0 


88,238,0 
627,0 


523,0 
33,658,0 
845,0 


76 ,344,0 
690,0 


178,0 
15,584,0 
6 


92,590,0 
3,455,0 


6. 
64,044, 
2,052,0 


186.0 
29.818,0 
1,904,0} 4,718,0 





©2i|eco oolocso 


129,373,0 
667.0 


494,0 
41,185.0 





1,652,278,0 
29 


,111,0 
8,9 
1,8 


17,0 


591,811,0 
0 





Reserved for Govt. franchise tax. 
Deposits: Government. .......- 
Member bank—reserve acc t__ 


433 ,556,0 


7,935,0} 
16 ,342,0 





1,512,325,0 


27 069.0 
59 ,.318,0 
19,709,0 
21,244,0 
614,023,0 
12,312,0 


393,116,0 


8,683 ,0 
17,564,0 
3,314,0 
670,0 
98,309 ,0 
1,653,0 





111,707,0 
238 ,331,0 





7,894.0 
47 ,420,0 
1,293.0 





647 ,579,0 
635 ,042,0 


25,396 .0 
93.878.0 
4,334,0 


100 ,632,0) 
'210,130,0 


7,620,0 
44,160.0 
1,013,0 


465,781,0 


11,110,0 
22,263,0 


233,127,0 


5,402,0 
11,026,0 
2,337.0 
4,071,0 
49 232.0 
675,0 








793,510,0 
14,335,0 


216,323,0 
4,567,0 


133,732,0 


|215,785,0 


4,534,0 
9.330,0 





140 ,356 0} 
228 ,882,0 


10,746,0 
48 639.0 
1,323.0 





53,978,0 
107,969,0 


4,728.C 
46 ,408,0 
1,243,0 


47,69 
128,934, 


7.737 
17,99, 
998, 


0 


0 
0 
0 





61,872.0 
100,215,0 


6,022,0 
32,083,0 
1,170,0 


tr) 1,251, 


71,303,0 
74,379,0 


12,781.0 
40.441.0 








132,096 ,0/412,673 


4,314.0} 7,375 
7,113.0 . ,207 


843, 
38,976.0| 111.75 


‘ 
‘0 

3. 828. 
5.0| 6.721. 


5,161,661,0 


103,017,0 
,824, 


209, 
29,218,0 





46 ,264, 
39,814, 

3,095, 
29.857. 
1,639, 


0} 122,300 
0} 226,263 
0} 4,150, 
0} 32,916, 


1,691,610,0 
2,474,676,0 


103,590 ,0 
503,174,0 
20 ,893,0 











Total abilities 





433 ,556.0 





1.512.325.0 


393.116,0 





465 .781,0' 233,127,0 219,637,0 793. 





SE pe Ep rey 





0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


2 
1,753 
2,673 


5,161,6610 
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Cleveland. 
x 








LIABILITIES (Concluded) — 


Two ciphers (00) omitted. Richmond| Atlania. 


$ 





Memoranda. 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 
Dined, per cent 

Contingent liability as endorser cn 
discounted paper rediscounted 
with other F. R. 

Contingent liability on bills pur- 
chased for foreign correspond'ts 

@ Includes bills discounted for 
ether F. R. banks, viz.: 


41.4 


39.6 68.7 


16,430,0 
1,228,0 


2,797,0 
13,993,9 


18,265,0 
887,0 


66,476,0 
34,335,0 
66,476,0 


2,490.0 
21.993.0 


12,741,0 
31.789,9 


2,729,0 4,050,0 
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STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS SEPT. 21 1921. 





Federal Reserve Agent at— 


Resources— (In Thousands of Dollars) 
Federal Reserve notes on hand 
PWederal Reserve notes outstanding 
Collatera! security for Federal Reserve notes outstanding: 
Gold and gold certificates 
Gold redemption fund 
Gold settlement fund—Federa! Reserve Board 
Eligible wT required 
Excess amount heid 


Boston .|New York 


Phila. 


Cleve. 


ee meee ee 


Richm'd 


—— 


Atiania 


a 


Chicago 


St. L. | Minn. 


K. City 


a 


Total. 








——-_ 


Dallas | San Fr. 


$ 
19,959 
114,219 


$ 
44,680 
249,529 


18,375 
13,756 
9} 145,099 
72,398 
68,187 


311,925 


$ 
20,22 
234,576 


$ 
395,909 
784,852 


396 924 
18,412 
161,099 
208,515 
14,299 


1,889,903 


$ 
99,199 
253,779 


5,600 





$ 
829,510 
2,837 ,667 


8 447 ,337 
2.480} 17,212}; 117,912 
1,234) 155,222) 1,212,280 
36,052) 108,124) 1,060,138 
22,916) 11,286) 316,587 


134,632) 11,362 6,821,431 


$ $ 
24,412) 35.960 
43,652) 281,558 


$ 
3,840 
83,315 


$ 
12,150 
60,003 


13,052 


$ 
25,660 
124,002 


6,110 
3,537 
47,431 
66,924 
8,942 


283,605 


$ 
157,709 
472,532 


$ 
77,919 
135,650 


23,893 
272,309 


16,566 
355,785 





418,529 499,979 1,184,960 160.595 





198,864 





TAabtitties— 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency 
Collateral reveived from {Gold 
Federal Reserve Bank\Eligible paper 


352,879 
175,572 
90,059 


§18,520 


253.779 
15,448 


238,331 


1,090 .752 
576,335 
222,815 


1,889,903 


784,852 
149,810 


635,042 


254.795 
145,508 
89,675 


490,979 


234,575 
24,445 


meee eee 


210.13) 


294,209 
177,131 
140.585 
311,925 


249,529 
20,647 


228,882 


134,188 
37.055 
101/057 
272,30) 
114,219 
6.250 
197.939 


213,569 

47,948 
104,258 
355,785 


135,650 
6,716 


128.934 


630,232 
325,177 
229,551 


1,184,960 


472,532 
45,245 


427.285 


150,662 
57.078 
75,866 

283,605 


124,002 
23,787 


199,215 


72,153 
18,302 
70,140 


160,595 


87,155 
35,398 
74,311 
196,864 


60.093) 83.315 
2,572) 8,935 


57,431! 74.379 


318,518 
173,434 
119,410 


3,667,177 
1,777,529 
1,376,725 


§,821,431 


























federal Reserve notes outstanding 
Federal Reserve notes held by banks 


Federal Reserve notes tn actual circulation 









































39,814!226,263'2.474,676 








“@ Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in_the statement were given in the statement of Dec. 14 1917, published in the “Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS SEPT. 14 1921. 


Aggregate increases of $78.000,000 in loans and discounts and of $149,- Accumulation of funds enabled the member banks to reduce for the tim 
000.000 in net demand deposits, accompanied by a reduction of $71,000,000 | being their borrowings from the Federal Reserve hanks from $979,000, 
in borrowings from the Federal Reserve banks, are indicated in the Federal | to $908,000,000. or from 6.7 to 6.1% of the reporting banks’ total loans and 
Reserve Board's weekly consolidated statement of condition on Sept. 14] investments. For the New York City banks a reduction under this hea? 
of 810 member banks in leading cities. from $256.000,000 to $206,000,000 is noted, accompanied by a decline im 

As against a decrease of $6.000,000 in loans secured by Government | the ratio of accommodation from 56 to 4.4%. Since the close of 1920, 
obligations. loans secured by corporate obligations show an increase for the | total borrowings of the reporting banks from the Federal Reserve banks 
week of $45,000,000, and all other loans and discounts, mainly of a com- | have declined by $1,190,000,000, or nearly 57%. while those of the New 
mercial and industrial character—an increase of $38.000,000, the larger | York City banks show a simultaneous dectine of $560,000 ,000, or of ioe: 
borrowings apparently causing in part the accumulation of funds at the Government deposits show a further reduction of about $9.000,000, 
member banks to provide for tax payments on the following day. For the | while other demand deposits (net) increased by $149,000,000 and time de- 
member banks in New York City, an increase of $56,000 ,000 in loans secured | posits by $3.000,.000, the large increase in demand deposits being in antici- 
by corporate obligations, as against reductions of $5,000,000 each in loans | pation of tax payments due on Sept. 15. For the New York City banks 
secured by Government obligations and in commercial loans, are noted. 

There were no significant changes in the holdings of Government se- 
curities, while investments in other securities show a decline of about 
$10,000,000 for all reporting institutions and of $3.000,000 for the New 
York City banks. ‘Total loans and investments are shown $71,000,000 
larger than the week before, the corresponding increase for the member 
banks in New York City being $42,000,000. 


ncreases of about $50,000.000 in net demand deposits and of $4,000,000 
in time deposits, and no change in Government deposits are shown. 

Notwithstanding the large increase in deposit liabilities, the reporti 
banks show a decrease of about $8,000,000 in their reserve balances wit 
the Federal Reserve banks. while cash in vault increased by $2,000,000. 
The New York City banks report an ager ate loss of about $25,000,000 
in reserve balances and a gain of $2,000, n cash. 





1. Data for all reporting member banks in each Federal Reserve District at close of business Sept. 14 1921. 


Three ciphers (000) omitted. 





Federal Reserve Distrid. Boston. 


4 


Philadel. 


5s 


Cleveland. 
S 


Richm'd. 
82 


Altlania. 
43 


ew York 
112 


St. Louts. 
37 


Chicago. 
112 


Minneap i\Kan. Citi 


74 


Dallas. 
52 


San Fran| Total. 
6 810 





5 


Number of reporting banks 
Loans and discounts, including bills re 
discounted with F. R. bank: 
Loans sec. by U. 8. Govt. obligations_. 
Loans secured by stocks and bonds... 


All other loans and discounts 


$ 
32,898 
185,670 
597.763 


816,33) 
37,335 
5,551 
1,677 
4,731 
140,156 


$ $ 
27,231, 598,682 
145,635) 2,966,321 
747,084) 7,997,773 


919,950111,562,776 


% 
17 ,93€ 
66,68 


3 
18,637 
118,622 


$ 
79.766 
440.893 
1,177,158; 304,157 369,231 


1,697,817; 441,416 453,853 
70,645 B46 ; 31,5 
26,910 
6,239 
20 634 

339,778 


$ 
18,233, 
51,602, 
316,515 


386 3! 
30,38 
2,16 


1,882 
36,94! 


$ 
24,247; 
109,577 
330,263 


464,087 
60 857 
4,542 
819 
2,401 
47 953) 


bs 
56,004 
336,394 
662,89: 


1,055,291 
101,595 
16,68: 
5,025 
10,000 
273,801 


$ 
68,360 
184,233 
355,78! 


$ 
235,060) 
1,258,541 
2,691,207 


4,184,808 
314,679 
77,946 
29.359 
64,01* 
711,901 


3.62 
37683 
207.093 


251,402 
34,290 
1,272 
597 
2,724 
10, 108) 








608,379 
46,295 
§,35£ 
6,509 
10,37°% 
152,907 


Total loans and discounts 
U. 8. bonds 

vU.8.V 

v.8. 

UO. 8. certificates of indebtedness 
Other bonds, stocks and securities 





141,029 
2,013,237 








Total loans, disc’ts & investments, incl. 
bills rediscounted with F. R. Bank._. 
Reserve balance with F. R. Bank 





1,005,784 
75,47 
21,301 

717,997 
181,77/ 
10,635 


5,382,708 
564.81: 
03.022 
4,516,503 
439.751 
60,994 


829,824 
61,03- 
17,275 

615,212 
42,52! 
14,350 


1,462,404! 
94,757! 
29,305) 

817,811 
424,290) 
10,995 


580,657 
30,44 
14,455 

294,756 

121,828 

4,302 


24,886 


457 ,72° 
27,953 
9,657 
213,402 
140,139 
2,152 


2,162,023 
184,558 
53,948 
1,344,220 
652,882 
6,989 


539,954 
37,804 
12,995 

372,247 
99 654, 

steed 


14,800,748 





300,393 1,219,685 
19,786, 77,091) 1,228,693 
10,213; 24,199) 310,018 

186,439, 589,511/10,130,875 
59,776, 540,449) 2,916,826 

2,831 5,836 30,499 


4,431) 17,287) 232,493 
298 139 2,623 


64,023 
609,187 


37,928 
7,388 
285,694 
145,916 
3,850 


13,739 








Time deposits 

Government deposits 

Bilis payable with Federal Reserve Bank: 
Secured by U. 8. Govt. obligations-_ 26,332 
All other ee 

Bilis rediscounted wi h F. R. Bank: | 
Secured by U. 8. Govt. obligations. __| 6,003 7,445, 
Re ae | 635,450 3.773 


18,724) 


3,031) 
1,922 


264 








13,160 


8,123) 











1.691) 
27.334 


932) 
29,207 


6.532) 
69,017 


2,628 
45,616 


303 


2,74! 
17,945 


38 ,064 














. | 
170,650' 2 30,163) 





2. Data of reporting member banks in Federal Reserve Bank ahd branch cities and all other reporting banks. 





City of Chicago. |All F. R. Bank Cittes. 


F. R. Branch Cittes.. AUOther Report. Bks . 
Sept. 7. \Sept.14'21 


aig 81C 
| 


Total. 
Sept. 7 '2 4Sept. 17°20 
810 818 





Sept. Sept. 14. 


212 


| 
Sept. 7. | 


o-- o— 


| New York Chy. 
Three ciphers (000) omitted. | | 

14. Sept.14.| Sept. 7. | Sept. 14. | Sept. 7. 
| 280 280 


} 
Number of reporting banks 70 70, 51 51 
$ 

















Leans and discounts, incl. bills redis- | 


counted with F. R. Bank: $ $ $ | $ 


Loans sec. by U. 8. Govt. oblig’ns 


Loans secured by stocks & bonds. 
All other loans and discoun 


$ 
211,922 
1,096,777 
2,394,234 


217,367, 
1,040'302 
2.399.313 


57,188 
318.583 
756.880 


55,527 
329,072 


741,520) 5,183,476 


422,491 
| 2,079,879 


429,480" 


2,037 133 
5,158,581 


$ 
96 ,662 
470,101 
1,456,761 


S$ 
96,367 


468,803, 416,341 
1,449,861 1,357,536 


$ 
79,529 


$ 
78,863) 
414,957 
1,350 ,97 


$ 
598 ,682 
2,966,321 
7,997,773 


$ 
604,710 
2,920,89 
7,959 ,42 


x 
955,843 
3,040,073 
(a) 





3,702,933 
70,151 


268 985, 


3,656 982 
267 675 
70,393 





1,132,651 


ee 


1,126,119} 7,685,846 


17,179) 
11,155 


96.736 


444,984 


7,625,194 
445,256 
96,05 


2,023,524 
210,10 


2,015,031)1,853,404 
212,770) 
25.728) 


213,012) 





1,844,798 11,562,776 


11,485,023) 
870,482 
161,897 


(a) 
878,958 
191,171 


39,651 

35.761 . ’ ad 
90,43! 5! 383) 
1,104,592; 570,801 


9,397 ,291,2,884,48 
909,158; 186,82! 
174,84 59,72 

7,009,179|1,585, 

1,353,348 906,865 
108 ,47 17,523 


145,485 76,214 
271 


26 723) 1,207 35,662 
7,652, $9,331 


132,937, 1,094,013 


1,296,249) 9,446,572 
123,12: 897,045 
32,201, 175,843 
990,510) 7,108,413 
310,539, 1,359,013 
11,324 102,8 


7,758. 114,71 


' 
’ 


‘ 25 
21,144 
572,252, 348,423 


2,877,154.2,469,696 
192,636, 144,823 
58,82 74,447 
1,563,744,1,436,802 
909,049, 650,948 


76,195) 
373) 


48 333 
140,624 
2,023,369) 


14,729,72 





27,166) 
58,310 59,416) 
537,868, 541,023 


4,664,97014,622,655 
518.668| 543-811 
89'881| 88.142 
4,043,910)3,994.447 
272.772 269.100 


wig 
70,858 


172,471 








30! 141,02 
346,525, 2,013,23 


2,455,283) 14,800,74 


131,129 


1,302 343 
134,908 
30,275 
929,66: 
312,28 
5,816 


3,633 


oa 
2.9 


Total loans & disc’ts, & invest’ts, 
incl. bills redisc’ted with F.R.Bk- 
Reserve balance with F. R. Bank... 











17,057,374 
1,390 








2'914,00 
139.74 


264,81 
6 


ernment deposi 
Bills payabie with F. R. Bank: 
Sec’d by U. 8. Govt. obligations. 


10,918 130,49 


41,560, 43,135 232,49 
457 307 2,62 


7,7 64,02 
121,3 609,18 


331,376 


669,499 
4,023 


267,929 
1,030,709 














68,36 
645,67 


3,725: 
43,539. 


42,71 
378,72 


13,623 
107 ,364 


14,183 


11,281 
43 103,888) 
j 


46,460; 7,69 
. 420,4 123,0 
rediscounts 
total 


and investments. percent .... . 
'  @ Comparable,figures not available, 











| 
44 A 42 a RR 6.) 70 6.1 6. 11.6 
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Bankers’ Gazette. 














: United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 


——_ 








Wall Street, Friday Night, Sept. 23 1921. Datly Record of Liberty Loan Prices. | Sept. 17|Sept. 19 Sept. ' . 22\Sept. 23 


@ Railroad and Miscellaneous Stocks.—The principal | First Liberty Loan (High! 88.061 87.80 
events of the week have caused scarcely a ripple on the sur- 3%4% bonds of 1932-47_..} Low| 87.50 87.54) 87. 
face of affairs at the Stock Exchange. The one exception | Tota) sales in $1,000 untts.."| 522] aes] desl Ss al 437 
which proves the truth of the above statement is seen in the Converted 4% bonds of Hig vate 2 Risa 
increased activity and advance in prices in the bond market no au 4. eh 
which followed a reduction of the New York Federal Reserve {| Total sales in $1,000 units__ ae wae Rhys ; an 
Bank’s discount rate from 5% to 5%. This reduction a Ai 2 ponte of | High 
was however, a logical sequence of the Bank’s reported a | Close 
reserve, amounting to over 84% of liabilities, and illustrates peal Cane er ( ia 
a situation almost unknown in Wall Street at the very bonds of 1932-47 (First) Low 
beginning of a new crop movement which is sure to absorb |, been py J Mi ae \ Close 
a large amount of capital. Second Liberty Loan / 
The Southern Pacifie’s statement of earnings attracted a ‘% hoe of 1927-42 
good deal of attention. It showed operating expenses] otal sales in $1,000 units 


red 5.000, or 25%, and gross receipts | Converted 4% 7% bonds of{ High 
uced about $12,785, }, OF /0» ; gros : nD dt dee tan | oe 
nearly $4,000,000 more than in July. In view of these Peas 
results the monthly reports of other systems are looked for | _ Total sales in $1,000 units. __--_- 
. : . sual weekly review of the steel Third Liberty Loan 
with much interest. The usual weekly review of the steel | “Gi’c,“bonas of 1928 
industry shows that orders for sheets are increasing, not- (Third 4%s8) 
withstanding the fact that the independent producers have i « > a ee eaten. . 
advanced the price $5.00 per ton. It also shows that| 4%4% bonds a “38 
exports of steel during August were only about 1-6 as large 
as in the same month last year. — E 
As a result of the week’s operations on a list of 25 especially 4% a Some oS 1880-28 on 
active and well-known stocks, every railway issue has ad-| otal sales in $1,000 units... | 
vanced, several of them 2 points or more, while of the 14 3% Gi notes, of 1922-23 { High| 
industrials 7 have declined. The latter movement has been ctory 3748) _t 
led by Mexican Pet. which has dropped 12 points. Total sales in $1,000 units 


The following sales have occurred this week of shares not Note.—The above table includes only sales of coupo 


Transactions in registered bonds were: 


: Ss 25 Ist 3s. 87 .64 to 88.601142 34 4%s 92.62 to 93.44 
STOCKS. | Sales Range for Week. | Range since Jan.1. s bk a _88.60 to 89.00] 47 4th 44s. __ __ 88.94 to 89.66 


Week ending Sept. 23. | for } : 89.30 243 Victory 4%s__. 98.86 to 99.10 
W eek Lowest. Highest. f Lowest. . Highest. ee ee _88.80 to 89.50 











88 .96 
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represented in our detailed list on the pages which follow: bonds. 








Pai | Share | $ per share. | $ per share. '$ per share \% per share. ° 
American Bank Note_50| 60(| 50% Sept 17] 51 Sept 23! 4644 Jan! 54 Feb Quotations for Short-Term U. 8. Govt. Obligations. 
American Chicle..no pa’ 40(| 8% Sept 19) 9% Sept 2i} 8% Sept! 29 Jan Int. | 

Amer Teleg & Cable.100/ 10(/ 50 Sept21) 50 Sept 21) 48 Aug; 54 Feb Maturtty. Rate. 
Am Water-Wks & Ele | | 














ty ' lea. 
Bid. | ashes. | Maturity. Rate. 


200, 48% Sept 21) 51 Sept 2<) 48 Sept) 51 Sept | Oct. 151921_...| 54%%| 5iiitten Mar. 151922.._..}5% @% 
Particip (6%) pref....| 10(| 9% Sept 22] 914 Sept 2:) 834 Sept, 914 Sept | Oct. 15 1921_-.-| 53% %| 100's2' 100%s3| Mar. 15 1922____| 5% % 
Assets Realization....1% 20°) 114 Sept 23} 1'4 Sept2-) 1 July 34 Jan | Dec. 151921. __- Y 19% 100%!) June 15 1922___.] 5%% 
Atlantic Petroleum__.2/| 3,80(| 11 Sept19} 14 pt 2: 10 Aut| 2334 Apr | Feb. 16 1922...) 54%! 100%! 100%' Aug. 1 1922.._.1 5%% 
Auto Sales Corp 30! 2% Sept 22} 2% Sept 2: 2% Sept Jan | June 15 1924... 1 5% % 
Barnsdall, Class B._._2! 32%; 19 Septl17} 19 Sept rai 14% Jum 3! en 
Batopilas Mining 3 4 Sept 21 % Sept <3) 46 Aut’ an ; ae 
Brooklyn Union Gas_100| 100] 67% Sept 23| 6734 Sept 2: 51. Jan) 7234 May Foreign Exchange.—The market for sterling exchange 
Brown Shoe Ine... 100) 201] 4144 Sept 23] 42° Sept 2: 33, Fet) 4215 May ruled sont wag d dull and almost motionless until the 
runswick Terminal.100; ; ept é ept 2°) fg Aus! 9 an te ‘ , ww ¢ : , , : 
Calumet & Arizona. 10 Sept 22| 47% Sept 23) 414 Jar| 53 May peng het Lah © 7 when pre = anced several pointe 
Case (J I) Plow__no pa Sept 21; 4 : Jun 10144 Apr | on light offerings. ontinental exchange was irregular and 
Rete) ele. aces ‘| | = a weak with reichsmarks again at a new low. 
Cluett Peabody & Co100 Sept 22 ot 22' 36% Jun) 6214 To-day’s (Friday's) actual rates for sterling exchange were 3 66% @3 6814 
100 ! 5 Septl!| 25 8 | 25 Sept 40 ninety days, 3 64% @3 66, and documents for payment (sixty days), 
Fisher Bod ref. __ 104 | Sent 1{| 98 195 Jun! 366%@3 68%. Cotton for payment, 3 724%@3 74%, and grain for 
arvnen Corporation 100 Sept 22 72 ef 69  “Mar| 7724 payment, 3 7244@3 74\%. 
Homestake Mining. . 100 Sept 21) 58 Sept 21 4933 Ma! F "o-day 5 (Friday's) actual rates for Paris bankers’ francs were 7.03 @7.14 
lll Cent-RR Securities P | Hl ee for long and 7.09@7.18 for short. German bankers’ marks are not xe 
stock trust certificates Sept 17\ 55 Sept 17! 52 Aug. quoted for long and short bills. Amsterdam bankers’ builders were 31.29@ 
| | 7 | : 31.44 for long and 31.65@31.80 for short. 
Internat Cement... no pa: Sept 17, 24 Septl7) 21 June Apr Bschange at Paria London, 52.50 fr.: week’s ran 51.10 fr. high and 
Kayser (Julius) & Co.100 : Sept 21/78 Sept 21) 68 Mar i 53 20 ~ ind aris on London, 02. r., week s ge, 51.10 fr. hig 
run <« ©} *) ’ . . . 
ee ~~ 208 , ent 4 = et = } 4 — 90 a ed The rate for foreign exchange for the week follows: 
Liggett & M Class B_100 Sept 21160 Sept 21||137 Ap! Sept Sterling Actual— Sixty Days. 
Lima Locom Works. - 100 Sept 1!) 7434 Sept 22) F Aug! May item Sor tne week rine -<- : ry: YE 
100 Sept 22, 90 Sept lf) 87)}¢ Aug) 9534 May | Low for the week --__-__-_. ------- 3 65% 
Mallinson (H R)__no pa Sept 2? 18 Sept 2?) 10 Jan Sept | Paris Bankers’ Francs (in Cents per Franc )— 
Mallinson (H R), pf.100 ‘| 6244 Sept 2) 6244 Sept 2(.)| 469 Jan) June | High for the week_ - ebaue 7. 
Manhattan Shirt__ --_- 2° 2614 Sept 20 2644 Sept 20| 18 June, 2634 Sept Low for the week. .-__.-_- 6.89 
Market Street Ry___100 3% Sept 20; 4 Sept17| 3 May 7 May Germany Bankers’ Marks— 
15 Sept21 15 Sept 21) 12 Aug) 5 May | High for 0 
Prior preferred. _..100) 1.50% 30% Sept 2(. 34 Septi1f| 27 ; Aug! 45% May | Low for the week __. Tere ; 
Marland Oil ' 17% Septl'| 19 Sept 23) 1234 Aug, % May Amsterdam Bankers’ Guilders— 
Marlin Rock v t c_no pai é 6 Septle 6 Sept lif ! 6 June 1c Jan | High for the week Se a 4 
sean i ne pa? 4 13 Sept21\ 15 Sept 20) 13 Sept Jan | Low for the week. bite Mae es, _...30.97 
Maxwell Motor ctfs dep : — - (hin - oO Of, 
sainned ateented. 1% Sept 22; 1% Sept 90|| ik heel Shc Soe . Domestic Exchange. Chicago, par. St. Louis, 1! @ 25¢- 
, fctt d sorbed wee 4 ~~ ag M J: discount. Boston, par. San Francisco, par. Montreal, $1 
Pind Nea nd —" | & Sept20) & Sept 0 May 972 “88 1 $1,000 premium. Cincinnati, par. 
' ’ 4 , ‘ i 52 8 : i > 7 } a ° . ° 
ee SO ad oR oie Genet] 8M Bemeall 83 mua isic been New York Curb Market.—<Activity in the Curb Market 
Ohio Body & Blow.no pay} 300 10° Sept 17, 10% Sept 20, 734 Aug} 10% Sept | this week was confined to a few issues, the volume of business 
yg ote aba on ia-es re oo oa” mene ~; Pig = red being less than in recent weeks. Following the trend on the 
Panhandle P& R_no pa| 300) 734 Sept 1i| 734 Sept 20/ 6 Aug) 714 Sept | Exchange prices moved upward on Thursday, but the usual 
Bo ot og OB meee rl toe gues ot See eee Mane | realizing movements caused values to react, leaving them in 
cus LS , ( . % eC é} % t 78 7 : é . . ; . 
Rand Mines Ltd__no pa ‘ | ; Sept 2? 26 34 Sept 2° || 19 #8 Apr}: 3 34 sept | Most Gases without material change. A sensational drop in 
Shattuck Arizona....1(; 300, 634 Sept 19, 6}¢Sept lf) 4% Jan 74 May | Commonwealth Finance Corp. com. on Saturday last was a 
yg a" ebeel | Sept 1°, - es po = ~~ pod feature. the price breaking from 61 to 45 It recovered 
st ern bros, pret__._. 10¢ 21; 8: Sept 22 8: Sept 2.) Sep a, AUB ' ’ - : 4 -e J 4 ? 
T emtorC&FP ClA.no pa | Sept 22 ; 7 Sept 224 34 Aug), 5: b. however, to 65. Glen Alden Coal, after fluctuating between 
ex Pac Land Trust..100 FI2! Sept 19\255 Sept l{|2 an Zox Sep QI7Z8/ -« 9QO54 3 14 : " 1 
Third Avenue Ry.._10(| 2,200) 1534 Sept 17, 173% Sept 22|| 1234 Aug 2034 Mar 37%, and 3854, jumped to 424 and sold finally at 4144. A 
Tidewater oll -------100] 200/120 Sept 20120 Sept 21 19 Sept 75 May slump in Peerless Truck & Motor carried the price down from 
Tol St L pref trrec . 100, 16 Septif' 16 Septl', 15 ug) 4 an lf to 25 wi 9 fins C2 34 
United Drug, let pref 66} 1001 40 Sentie| 40 Sept 19 3654 July| 47 Feb 4114 to 35 with a final recovery to 3934. Texas Gulf Sulphur 
Van Raalte, 1st pref_100| 100, 7614 Sept 22, 764 Sept 22 72 Mar| 80 June | made its appearance and was heavily traded in up from 234 
ba a « Hellbron no par} 1,100) 11% Sept 20 12% Sept 2°) 8g Jan 13° Jan! to 9837 and at 28) finally. Amalgamated Leather com. 
son & Co, pref___10 100; 8O Sept 20; 80 Sept 2), 79's 9% Feb : 1 a . d 1 ~ 
Wrigeht Aecronant no na 19%, 716 Sent 22, 7% Sent 22), 6% June 9% July declined from 8S to 614 and aE Wr 84. -" leveland 
' “4, | Automobile lost a point to 25. Wm. Farrell & Son ad- 
For volume of business on New York, Boston, Philadel- vanced from 1234 to 1334, reacted to 12, then moved up 


phia and Boston exchanges, see page 1336. again to 14, the final transaction to-day being at 13%. 
State and Railroad Bonds.—No sales of State bonds | MacAndrews & Forbes declined from 106 to 103%. Philip 
have been reported at the Board this week. Morris & Co., after early advance from 64 to 6 4%, dropped to 
The market for railway and industrial bonds has, as noted | 4)4 and to-day rose to 6, the close being at 534. Tobacco 
above, been an interesting and important department on | Prod. Exports was off from 6% to 54, the close to-day being 
the floor of the Exchange. Standard railway issues have| at 54%. United Retail Stores Candy lost a point to 5% 
practically all moved to a higher level and several are 2| and ends the week at 5%. Oil shares were only moderately 
oints above last week’s closing price. active and price changes narrow. Maracaibo Oil gained 
. 8. of Mexico 5s were conspicuous for activity and an | almost two points to 194. Southern Petrol. & Ref, weak- 
advance of 64% points nearly all of which they have held} ened from 3/4 to 2 and recovered finally to 234. In bonds 
to the close. The new Burlington N. P. G. N. 7s and some | pronounced strength in B.F’.Goodrich Co. 6 4s advanced{the 
of the New York Centrals have been notably strong. price from 9114 to 954, the close to-day being at 95. 
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For sales during the week of stocks usually inactive, see preceding page 
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share for share, to stock 





of Glen Al 


Alden Coal Co. at $5 per share and ex-dividend (100°% in stock Aug. 22). 


PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales NEW STOCKS Range Since Jan. 1 Range for Previous 
a anne for YORK STOCK On basis of 100-share lots Year 1920 
Saturday Monday Tuesdiy Wednesday | Thursday Friday the EXCHANGE é 
Sept. 17. Sept. 19. Sept. 20. Sept. 21. Sept. 22. Sept. 23. | Week. Lowest Highest Lowest Highest 
$ per share | $ ver share | $ Der share S$ ner shire | $ per share | $ per share | Shares Railroads Par| $ per share $ per share |\$ per share|$ per share 
851, 85%! 8514 S85le 85ig 85le 85 851g) 85 857s| 857, 86%s3| 5,700! Atch Topeka & Santa Fe..100) 77'sJune24) 874 Aug 2 Feb; 9033 Nov 
8012 80l2 80% 81), 81 81 | *80 8ile) 80 80's} 80!2 8012} 1,500 ee. Siecabueeadonece 100; 75le Jan 3 SligsSents 2 72 May! 82 Jan 
*9 21g #2 Qtg «#2 91g *2 2ig 2 2 2 2 500| Atlanta Birm & Atlanta. -..100 2 Sent 1 7io Jan 4 414 Dec] 1214 Sept 
*3612 87 | 861g 8612 *86 862 86 861g) 86 861s} 87 87 | 1,100) Atlantic Coast Line RR..100) 77 Apr27| 8914July28|| 282 Dec| 104!2 Oct 
38%3 3812) 37% 38% 37'4 38%; 374 38 375g 3853) 3834 3912! 14,900) Baltimore & Ohio....-..-- 100} 30%3Marll| 4233May 9/]| 2753 Feb| 4933 Oct 
5lig 51%) 51 51 | *50!g 51 51 51 51 51 50%, 5l1le! 1,100 OO eee 100} 47 Marl4 54 Jantiil 40's June} 54 Oct 
Gin 953) = lg Sg Dlg = Qlg 9ig Qlg 9lg 914; *9lg Qle ,000| Brooklyn Rapid Transit..100 9igSept20| 147%, Jan 25 914 Aug} 17 Mar 
*6lo 7 | 61s 615 *6 7 6 6 61 612 612 6l2} 1,300 Certificates of deposit-- 6 Sept21; 10 Jan25 5le Sept} 13%4 Mar 
1121s 1127,' 11212 112% 1123, 112% gy 11214] 1115g 11214) 112% 1143s) 11,100) Canadian Pacific........-. 100; 101 June 20} 11914 Jan 11|} 1093, Dec| 134 Jan 
*551, 5614, 54lg 5514 544 55 5414 5512! 55l2 5612} 6,200) Chesapeake & Ohio. .-_---- 100} 46 June20; 65!t2gMay 9j| 47 Feb| 70%s Nov 
*] Ilg) #2 Qle =F] lle +t 2 *} 2 " i © iste Chic & East Illinois trust rects 14 Apr 28 6%, Jan 29 4 Feb) 15 Sept 
*] Ilo} *] lig *1 Ilo *] 2 +] 2 *] RS ei Do pref trust rects__.__-- 14 Apr 28 612 Jan 31 334 Dec| 1714 Sept 
*714 71s} *7%q 7% 71g 784) 71g 78g) 78g 78g} ---- 200 —. — Western...100|  65gJune23) 9!gsMay 9 653 Dec; 14!2 Oct 
167g 167% | 161g 167, *16 17 161o 1619) 16% 16%) 17 Bee eet. See. Deb codbdsncecace 1 14 Junel8| 207sMay 9 1514 Dec| 33%, Oct 
25%g 25le) 25 2512 25 2514! 25'g 2553| 254 26 2614 26%) 3,200 Chicago Miivw & St Paul..100} 22 June20)} 31 Jani12 21 Dec| 44i2 Nov 
3912 3910 385g 3912 3814 383, 38% 39%) 39le 40 39%, 40!2} 7,200} Do pref.............. 32 June21| 461l2 Jan 12 3634 Dec] 65 Oct 
67 67 65% 665, 65 65l0 66 6673’ 66% 67 67 68%! 5,700 Chicago. & North Western_100} 60's April4| 71 Janil 60 Dec} 91ls Mar 
*101 110 |#101 110 102 102 *100 104 §104 104 103 103 350 a ; ML seein tit otaniea 100} 95 July.1} 110 Jan 24 98 June} 120 Jan 
33le 33%;; 33'e 34 33 33%. 325g 33°8 | 33 34 337g 34l2| 24,200) Chic Rock Isl & Pac.....-. 100} 2253Maril] 35 Septi14i} 2114 Dec| 41 Mar 
761+ 7714| *77 77% 77l4 77'4' (7753 7753' 77% 77%) 78 78 900 . _  . Seas 100} 68% Mari2} 78 Mayl10}; 64 # £¥Feb Oct 
66 66 | *65l2 66!c 65le 65le *65l4 66145 66 £66 66 6612, 1,600; 6% preferred.........- 00; S6!2June21| 67!sMay10}| 54 Feb| 7153 Oct 
*Z35le 39le) .... -.--; *34lg 39le *341g 391g *341g 39 | *34l4 40 | -.---- Clev Cin Chic & St Louis..100| 32 June21i| 48 Jan20j| 31%g Dec| 62 Sept 
*6§2 3 nae ehesd. “ae 64 *63 64 *63 64 64 64 100 Ee 00} 60 Feb 3} 66 Mar 3 60 Dec} 69 Oct 
Cee” Ge wines ‘ead bees shall Ghee Gh ae ee 37 300) Colorado & Southern..-.-. 100} 27 Jan 8} 39'4May 6}| 20 Feb] 36l2 Oct 
ee peal sate socek shas” oauel Eee” Ghee tone Gneel <aee, eanel sabnee BO BP Bibs ctboesocsea 100} 49 Jan 3| 53's Apr27|| 46 July Oct 
tie sical bee panel eabs dabel Gene sibel eats subel 4686 Geel Sakeen B® - BP PRs etc cccée 100} 42 Jan26| 47't2July || 35 Aug} 46 Dec 
101 101 100% 10i!'s *98 102 ,*100 1011g' 101'2 10314’ 104 104!g) 2,700) Delaware & Hudson------ 100} 90 Aprl4| 104\igSept 23/| 8314 June} 108 Oct 
107 107s 10612 109 106'2 108 10712 109 10712 11012, 1085g 11114; 12,000| Delaware Lack & Western. 50} 093 Aug 25) 249 May 16|| 165 Feb| 26012 Sept 
*3 *3 4 Zig Ble 8 *3 4 *3 4 *3 4 100} Duluth 8 8 & Atlantic._..100 15g Mar 24 4lg Jan 3 3 May 8 
*6 4 *5 & *5 7 | *5 7 *5 7 *5 8 Eee _ Ti sinaddbpodadoe 100 43, Feb 23 733 Jan 17 553 Dec] 12% 
13!2 1353! 131g 135g 13'g 13%! 13%4 135g) 13%4 13%) 1312 13%) 4,000) Erie................-..- 100} 113g Mari2|; 15'44May 9 Qig Feb) 21% Sept 
1914 19!2' 18% 18% 18% 185g 18l2e 19 19 19 1914 195s} 1,800 Do Dt Pl itetcudenn< 100} 16!gJune21| 22%May 9 16144 Dec] 30!2 Oct 
*13lo 1414] *13te 14 13 14 | *13 «14 133g 1373' 14 14 300} Do 2d pref........--.- 100} Il!g April4) 15% Jan12; 12 Dec} 22% Sept 
7553 7614) 75% 76 754, 75% j%@T5le 7614! 75% 76l2 275 75%| 12,200) Great Northern pref-_-_.--- 100} 60 Junel4| 79's Jan29| 65% June}; 91%3 Nov 
283, 28%| 28% 29 *275g 283%, *2753 28% *28 28%; 28 2812} 1,500) Iron Ore properties.No par| 255sJune24| 32!2Mar 4) 24% Dec; 41% Mar 
*6le 8 *6le 8 *6lp Sle *6le 8 *6le § 71g 7g 100; Gulf Mob & Nor tr ctfs__.100 612 Aug 10} lllsMay 10 7 =jJanj| 17!g Oct 
+20 22 | 22 22 | *20 23 | *19% 23 | *19% 23 | 20 20 500 Sia attain 00} 20 June24| 26 Feb 1 181g Dec| 35% Oct 
951g 951g) 96 QO5le 95 95 | *95 -.--| 95!2 9574) 95%, 9612) 1,900) Illinois Central__..._...-.-.- 8512 Marl2; 98 Aug 2} 80% Febj 97'4 Oct 
2144 2 214 23 2% Qt 2 21g 2 214 2. 2%3; 9,700 oe Cons Corp..No par llg Aug O 57g Jan 25 3 Aug 6!g Oct 
67, Tp 65, 67;' 6le 658 6 6le 612 74 6% 714) 5,100 | EES ate ES. AER 6 Sept21; 16 Jan25 81g Dec} 1753 Nov 
26 26 | 255% 26% 25% 261g; 2533 261g) 25!2 26% 26!4 26%) 6,700 ‘city Southern....100} 18!2 Feb 7| 28%May 6) 1353May| 27% Oct 
51 651 503, 50%, 50%, 50% 51 *51 5ltg' Slig Sllg at . Bee: Et csbdsesotaneos 45le Jan25| 52 Mar30 May| 521!2 Oct 
710 = «=613 *10 138 | 10% 10%, *10 14 *10 13 | *10l2 13 100 Lake Erie & Western..... 100} 10 Maril| 14le Jan 13 8ig Feb| 24!g Oct 
*191, 22% ‘ue 22% *191, 22% *1914 2234’ *1914 22% *20 22%) ._._-- (RRS hs) Ea 175g Aug 25} 28 Jan 25 6 F Oct 
*5lle 52le' Slle Bile Slle Silo 51% 52 | 52% 52% 5S53!g 545g) 5,600) Lebigh Valley..........-- 50| 47igJune21| 56le Jan 5 39%, May| 56le Nov 
*108 109%. 1081s 108!2 *108 109 10812 10812 *108 10912 109%, 110 500) Louisville & Nashville.._..100} 97 Apri4| 118 July 6, 94 Aug} 112!¢ Jan 
*39 8 40l2| 39% 40! 40 40 | 40'g 41 3912 40 40!2 40!2} 1,800) Manhattan Ry guar_...-.. 100} 3514 31) 58le Jan25| 3814 July Oct 
*97%, 104 9% 97% 97,' *9le 10 9% $7. 97g 10 1,500} Minneap & St L (new)_...100 9 Marll| 14%4May 9 lg 21 Oct 
*69 7014) 694 6912 *68 70 6914 693%, 70!, 70%) 70% 71 1,400] Minn St P & SS Marie__.100| 63 Aug24| 73\4May 9/| 63 Feb Oct 
*85 90 | *85 90 | *84 *82 90 Se. Get cece ccosl socuen Do TRE aE ae 100} 83 Aug22} 93 Janil;| 80%June| 95 Nov 
21g 2lg) Zig 2g! 2 2 2 2 lig 1% lig 15s) 1,400 — Kansas & Texas. 100 lig Aug 25} 3 Jan 31 244 Dec} 11 Feb 
3 3 *2% 4 33g' 4*2% 33g *2% 333! 2% 3 21g 3 s - eer Oe 2le Aug 25 534 Jan 10 3% Dec| 18- Feb 
195g 1953) 1914 192 19%, 1912 19 19!2 19!2 20 | 20 20!2) 3,800 Missouri Pacific'trust ctfs.100} 16 Marll| 234May18| 11!g Dec| 31% Feb 
3912 397, 39%, 38 39lg 38!g 38% 384 39%! 39%, 404; 5,400; Do pref trust ctfs._.-- 100| 33!gMarll| 435sMay 9] 33% Dec; 55!2¢ Oct 
#43, 434 4 41> 4ln 53, 47% 5g *45g 5lgi 47g 47g) 7,600; Nat Rys of Mex 2d pref_..100 3lgJuly 28} 653 Feb 7 31g Dec 8% Oct 
*50%, 54 | *49 | *49 563 | *49 S3le *490— («53 53 8653 100| New Orl Tex & Mex vtc..100| 46 June2l} 7712 Feb17| 31 June| 65% Oct 
7llg 71%| 7ite 71% Tile T7ile 7153 72% 72% 73 73 7358) 10,600; New York Central_-_-.._.--. 100} 64igJune 21) 74lg Jan12; 64% Feb| 844 Nov 
60 60 1%*52 62 | *50 55 | *50\% 55 ; *52 56 54% 547s 200| N Y Chicago & St Louis...100} 39 June 20] 61%gSept 9|| 23% Feb) 65 Oct 
*65 71 *68 65 | *58 65 | *60 66 | *60 66 | *60 67 } ---.--- First preferred.._..__--. 100| 58 July 16} 69 Sept10| SO Apr} 73'4 Oct 
*64 67le) *54 64 | *57 61 | *54 60%, *54 6014! *54 59 | ____-- Second preferred.__._-- 100} 54 June24| 6<igSent 6'| 414 May; 70 Oct 
1453 144%) 14% 14%! 141, 148,' 13% 145g 14!g 15'4; 14% 15l2' 21,100) N Y N H & Hartford_-__--. 100} 13!gJune 23) 23! Jan 12} 15!g Dec} 374 Sept 
oe kaa 19 9 19 191g 20 | 20 Z2i'g' 21 21348) ,000| N Y Ontario & Western...100) 16 Marll| 21%%:: 2° 16 Feb 
*95 6 951, 96 954, 954) 95  95l2 *95lg 96 96%, 97le 2,100) Norfolk & Western...-_-- 00} S885gJune 21) 1047, Feb 19| 84% June, 1)5!g Nov 
77% 78 772 78!g' 76% 77le 76 =%7753 76% 78!ls' 78 791g) 19,900) Northern Pacific......... 100} 6l'4June 14; 88 Jan28| 66% June; 9573 Nov 
38% 387| 38%, 387, 385, 383%, 3853 38% 387s 391s, 387s 3914; 14,600, Pennsylvania..........-. 50| 32'4June 23| 41% Jani2| 37% May; 44 Oct 
l 197g} 19!g 19% 19 19'g 1853 18% 18% 19 1912 1973} 3,200) Pere Marquette v t c.._-- 100| 15% Marill| 23%May18| 14 Dec; 32 Feb 
Pes ae Ee EO es Te 606 8 Ghee Do prior pref vtc....100| 50 Apr29| 57 Jan20|; 650 Dec’ 68 Feb 
lM la eT ae, ee ae a 40 42 42 2 i fg eee 100} 35 Janl9!| 45 Jan 6| 37 Dec; 57'2 Oct 
*26 26%) 26 26 263, 26% 2612 265g 2653 26%, 2733! 2,410) Pittsburgh & West Va_...100| 24'sJune21) 32 Janl0| 21! Feb; 384 Oct 
“74 75 |'*74 «2975 | 74 «075 | #74) «75 | #7475 i ae. & re TD a a 00| 70 Maril| 79 Aug 5| 66% Aug 84% Sept 
70% 7lig) 70%, 71%4' 69t2 70%,' 6953 715s 71 72% 7214 73%! 49,400) Reading.............._-- 50| 60%June 20; 8914 Jan15| 64% Feb 103 Nov 
Fn dell ae ee Se GE cand cee ed once canal Gee See ee ee itcoesdedns 50| 36lgJune 24) 55 Feb 7| 32% Mar, 61 Oct 
ease 2 Sf & Bete ae ie 42 42 427, 43 1,300} Do 2d pref.....__.-.-. 50| 38's Aug 26) 57% Jan15| 33'4 Mar| 65!2 Oct 
23%, 23%) 23l4 24 23lg 235, 23 23!2 23% 241g' 244 2453! 5,400) St Louis-San Fran tr ctfg..100| 19!3Marili| 25% Aug 3| 15\4 Feb) 383% Oct 
*35 361g| *34e 36le *34 36 | *35 3612 *35 36l2 36 8 36 1 Preferred A trust ctfs_..100| 27%June 23) 38!gJuly 30} 23!g Jan) 48% Oot 
2410 25 | 24 244: 24 24 | 24 25 , 2484 24% 23% 2412) 3,300) St fom Southwestern .....199 19!gJune 23, 30!zMay 9| 11 Feb, 40 Sept 
34 34 33 33%4| 33!e 33le 32% 32% 33 33 | 32% 3314) 1,500; Do pref..........-... 100} 28 June24, 41 Jan1l3| 20!gMay| 49% Oct 
*5le 6 *5le 6 Ble 5le *5 5% = 5 5 5ig Sle 700 Seaboard Air a tssdins chistes 100} 5 Sept22; 74May 9 55g Dec, 11% Oct 
101g 101g 9 912' Qls Glo *8% 10!2 914 912) 9% 10 ~~ ie iia 100; 8'!2Maril| 12!gMay 10 814 Dec 20% 
7714 7712} 77 #18 | 77 #774 176% 77!2 %77!g 78% 79's 80!2 49,600 re Pacific Co....-- 100} 67!2June21) 101 Jan 3] 884 Feb 118!g Nov 
2012 2053| 20% 20%’ 20%, 20%, 20% 2053 20% 20% 20% 21!2 12,700, Southern Railway._..-_.-- l 17%gJune 20, 24% Jani3| 18 Feb 334 Oct 
_-. ..-.| 4653 47 | *465, 48 | *46 48 4614 4653 47 47l2 +41,000| Do pref_.......__---- 100} 42 June2i| 60 Janl3| 50 Feb 6612 Oct 
22le 227%%| 22% 22% 22%, 22%, 2153 221g 22 23! 23 23%! 8,800) Texas & Pacific.......--- 100} 16'g Jan 5 27lgMay16} 14 Dec 47 Mar 
*38 44 *28 443 *38 43 '*38 +43 #£«°+*38 7 ' Sa ‘Get seceee Twin City Rapid Transit..100| 36!2 Janl0 55!g Apr 7 2744 June 43 # Oct 
120!g 120! 120 121%) 119!2 120 | 119 120%, 119!2 12114, 121 12253, 13,300, Union Pacific..........-- 100, 111 June21l, 123 Aug 3/ 110 Feb 129!2 Nov 
*65 6510 65  6633| 64l2 651g) 65 65 6514 65\4| 65le 65le en 100| 62%4July 18} 67% Marl0} 61'44May, 69% Jan 
*7l1o 8le *7lg 9 8 8 75g 7%! *7l2 8le} 8 ss 500| United Railways Invest_..190 6 Aug24; 1244Mar 4 71g Aug 15% Oct 
“1712 1912 18% 1953) 19 19 1853 185s *18!12 20 | 18% 19 - } “@  ah—yeeabegetes 100} 17 Aug27; 26 Mar 3; 14 Aug = 325 Oct 
*7 77g: 73 753| 753 753' 71g 7s} 7g 71s] 7g 753} 1,900] Wabash.._............-- 100} 7 Marll| 9 May 9 7 May, 13 
203, 20%! 20!4 20%3| 20 20%; 20 202] 20!g 20!2} 2053 21%) 2,700} Do pref A__-.....---- 100} 18 Maril| 24'zMay10|} 17 Dec 3453 Oct 
“13 16 | *13 «16 | *13) «16 | *13 «16 | *18 16 | #13) 15 | --._-- {aoe 100| 125gMarl2; 15!gMay 5] 12!¢ Dec; 235g Oct 
Su, A a ee ee ee ee a oe ee 300] Western Maryland (new)-_.100| 853 Aug 26} IllgMay 9 8%3 Feb) 1553 Sept 
oe. tee wl eene annul 168 1684} 1612 1619} 171g 1712) 17!4 17% 600} Do 2d pref........--- 100} 14!gJune 23] 21 May 6] 11 July; 27!2 Oct 
#22 231g' 22% 22%) 22 22 | 2ile 2ile} 2212 23 | 23 24 2,400| Western Pacific._......-- 100| 204 Aug 24| 30%May 9] 20!2 Feb) 40 Sept 
*60 «62 «| *60~=«—«62 60 60 | *59,. 61 | *59 #£«62 61 6l1le ee ee Oe to 100} 58 Aug22| 70!2g Janl0} 54!2 Feb) 78 Nov 
*8lp 8%| Sig 834) *8l4 88' 84 84] *8l4 8%] 8!2 8%) 1,200) Wheeling & Lake Erie Ry- 100 7'gJune 21] ILl'sMay 9 814 Dec); 16 Oct 
*15% 16le| 15!¢ 15!4| 1412 1419' *1414 1619] *1434 1612] *151q 1614 300 og * Saito: 13'gJune 21} 19igMay 9; 15 May; 28 Oct 
tg. Pecthiiow> Bivwidiet. Buntgien: 3 ig 8 86 A Wisconsin Central_....... + 25 July 22) 37!zMay 9| 25 May; 48 Oct 
5 Industrial & Miscellaneous 
*441lo 4612 45% 45%4| 445, 46121 45 45 | *44 4612] 45 45 300} Adams Express_..._....- 100} 261g Jan 3) 48 Sept 6| 22 Dec) 42% Apr 
13 131g' *13 14 13 13 #1214 134) 13 13 sess seee 400| Advance Rumely.......-.-. 100} 11 Sen 2) 19% Jan 8 14 Dec; 465s Mar 
*38 43 371g 37's) *35 £40 *35 40 | *35 40 cose enue 100 ee 100} 35 Augl7| 52's Feb17 40 Dec| 72 Jan 
ce ea eth Bog CF fe et ees ee 100| Air Reduction, Inc_.._.No par| 30 June2l; 40 Jani2/ .-.-....| ---- ---- 
2219 21% 23%; 22 2253' 23 24i¢ 2414 25%3| 23% 2412! 17,600) Ajax Rubber Inc..__._ -- 50| 17 +S: 2) 39le Jan ll 24 Dec; 88% Jan 
lp .' 2 eS: S lps Ag ls lg lg} =1,000| Alaska Gold Mines_-.---- 10 ég3May 25) = llg Feb 9 53 Dec| 2%; Mar 
lig) 1 lig} 1 1 1 lig} 1 I's} 1 1 6,700| Alaska Juneau Gold Min’g 10! 1 Jan 3) 1% Feb 9 %, Dec| 3 Mar 
411, 411—' 413g 437g) 413%, 42 42 4253) 43 4473| 44% 45 | 11,500) Allied re & Dye....Nopar| 34 Augl5| 55! Janl3| 43'4 Dee| 62% Sept 
*84 8514! 85'4 87'4) 87 8714| *86l2 8754] 873%, 87%) 884 891g 2 “ft ae 100| 83 June 23) 937% Jan26| 84% Dec) 92'2 Nov 
34 3414 33!2 34% 33%, 34 3312 34 34 34 34 34 3,300 Allis-Chalmers | err 100| 28'4 Aug 24) 39'4May 2) 26!2 Dec) 537% Jan 
*7 -_ 1... ....1 Oe of ime «(8s i oe gk we & Pea 7 ~ [iY 00, 67!2 Aug 26} 83 Mar23/| 6744 Dec; 92 Jan 
*3410 3512 344 35 B4lg 341g 3412 347%| 3414 3414) 35 35%) 1,600) Amer agricultural Chem..100} 26!2Aug 29) 65lg Jan 6) 51 Dec) 95 Jan 
63 63 | *61 63 61 61% 62% 627%) 61% 61%) -.-- ---- iS ee “eer ae 100} 51 Aug29} 90 Jan20| 79 Dec, 9612 Jan 
291g 291g 27% 20's) 28 28 *27le 28 | *28 30 | *28 31 1,400' American Beet Sugar. -..-- 100| 25%June 23) S51 Febls 32% Dec, 103% Apr 
°5 70 | *55 70 | *53le 70 | *53lo 55 | *53le 65 | *53!e 65 | __---- “gy Ros Jee 100| 655 June22) 74% Jan 5) 75 Oct; 93 Jan 
tn Bale 33lg 345g) -... —_--! ne fee Jee ee: ae |6e 1,200| Amer Bosch Magneto..No par| 29's Aug1l0| 65!2May 2) 45!3 Dec 128% Jan 
- 2732 371s 2712 27. -271,' 26% 2733) 265g 2714] 27!4 2814] 4,300) American Can........... 100| 23'2June21; 32% Jan29| 21% Dec 61% Jan 
Pe Naat 7%$ 79% 79 #79 | 80 80| 79 79 + Be “ay peerage 100 _76%June25' 88 Jan20} 72% Dec 101 Jan 
1: 6% 127 | 126} i269 125!s 125%, 126 12612] 12612 127 | 1274 128 2,100! American Car & Foundry.100 115'4June17! 135 Se» sO] LIL Dee 147% Apr 
*108 112 |*108'g112 | 108 109 | 108 108 |*108 108%) 108 108!2 a me Ot ees. 100 108 May 23 114 Feb25/ 105% July, 116!2 Feb 
22]. 20 20 19le 1910 19 19 1912 1910 *19 197% 600 po Ae... Cotton Oij_..-. 100 15%June23. 23!g Jan28| 15'g Dec, 54% Jan 
“431g 45 | *43l2 45 | *43le 45 | *43le 45 | *43!2 45 | *43!2 45 | ----.- ee: 100 35'gJuly 5 67 Apr26| 59!g Dec 86 Mar 
4a, 434 41g 434 48, 48 *412 453) *4lg 45g 453 4% 400, Amer Druggists Syndicate. 10 4 Junel3S 8% Jan il 6% Dec 15'g Jan 
116 116 | 116 116 *113% 116 *114 116 115!2 11512 *114%4 118 600, American Express. ..-.-.--.- 100 114 July 15 135 May 9 95 Feb 175 Mar 
*1Qle 11% 11 11 | 10% 10t2 *10 11 | 10!g 10'3 10% 107s| 500) American Hide & Leather- 100; 8 Aprl4 13%May18; 5 Dec 30% Jan 
Blio 5lle *50!2 522 50lg 5Ole *48 51 49le 49!2 *49!2 52 Cn ee OMT. w.cbccducus 40!2 Feb 2 57%May1l8| 35 Dee 122 Jan 
56. 566 | ---- -.--| 56 56 | 55% 55%| *54 57 | 56 56 400| American Ice__....------ 100 42 Jan25 59!gMay 2| 37 Aug 53! Mar 
*6) TK eee 64 +6] 64 *61 64%,' *61 64 100 ee We 100 57 Jan 8 65 Apr27,| 53 Feb 68 Jan 
lig 32 20m 31% 25g 30% 31 331g] 32g 33% 3212 33%|' 34,100| Amer International Corp..100 2114 Aug25 53%May 6,| 30!g Dec 120!2 Jan 
a *"9 10/|, 9 +10] *9 . (00! American La France F E.. 10 7% Aug23 11% Apri8\| 8% Dee 14!2 Jan 
24 24% 24 24% 23% 24 | 23 23 | 228% 23° 23 23 | 3,200) American Linseed. ..-.-- 100 174 Aug24 622 Jan3l'| 42 Dec 95 Apr 
59 524i 560 6lle 650 50 | 50 50|*45 60 | -..- --- 8 ey  ecceenrnane 100 39% Aug20 93 Jan29; 80 Aug "3 Jan 
893, 907%, 88!2 90% 88 88% S88l2 9O0le) 88% 905 89 91 | 18,200) American Locomotive-.. -- 100 73!gJune 20 9%slgSept 0} 74 Deo 1004 Apr 
*104 106 | 104 104 *103 105 *103 106 | 104!2 104!2 *104 106 2 a ae 100 98'4June20 107'4 Feb 26 9612 June a Mar 
44 4lg ss 4lessCi4tgs—(iak4lg 44) S874 {| 8% «604 «| «2,700 American Safety Razor... (35 3lgAug 0 10 Jan 7,| 6'g Dec 17% June 
65, 67, 68% b 65, Glo 612) 6l2 6le *644 61g 1,400 Am Ship & Comm.--.. No 44,Augi9 14 Jan20 7%3 Dec 30'g Jan 
36% 37 | 85% 37 364 36% 35l2 364! 36 361, 36% 36% 7,300, Amer Smelting & Refining. 100 29% Aug 25 44%4May 2! 2014 Dee i 
*70\4 708% 70% 79M, 70's 70'4 70's 70's 70g 7O0!2 70% 72 1,100 ane taper is 190 «6462'4 Ang 26 82% Jan 20 6412 Dec 100% Jan 
* Bid and asked prices: no sales on thisday. { Ex-rights. | Less than 100 shares. a Ex-dividend and rights. z Ex-dividend. 9 Ex-rights (June 15) to subserib* 


1342 New York lock Record —Continued—Page 2 


For sales during the v week of stocks usually inactive. see second preceding page. 





PER SHARE 
Range for Previous 
Year 1920 


Highesi 


share 
Mar 





for 
the 
| Week. | 











H1iGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Monday | Wednesday 
Sept. 19. | Sept. 21. | 


PER SHARE 
Range Since Jan. 1 
On basts of 100-share lots 


Lowest 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Saturday 
Sepi. 17. 


~ per share s neT share | Ss per sh re? 








Friday 
Sept. 23. 


Tuesday 
Sept. 20. 


Thursday f 


Sept. 22. Highest Lowest 








per share $ Der 
61 Dec °*3 








| & ner shore | Shares 





| 
1 
i$ 
72'gJune 6)| 


shire | @ | Indus. & Miscell. (Con.) Pa’ 


6612 


S ver : 
*64 


ner share 


$ per share | $ per share 
63 


*64le 
2458 


og “6214 
| #88 


91 
125 


75le) 


=~ 42% 
*70 
| 10812 
| 123% 
89! 
(*123 

724 


26 
162 
13 





101% =" 
29% «699% 
32 

*97lo 115 


6612. 
25!) 
6314) 
90 


*64 
2Ale 
BS 
i 1le 
*88 
4414; 4112 
90 *70 
10843 710618 
124!g! 123le 
891g) *88 
125 121 
7512; 72le 
Td 
24 | *23le 
810, *8 
*26 
37'8 
*28 
*6§2 
*52 


*90 


22\9 
*54 


1214 
43 
49 
26 le 
16214 


25!2 
*98 


32 





66le 
243, 
83 
6212 
80 
427s 
75 
106s 
123%, 
QD 
122 
74le 
9712 
26 
8le 
28!2 


102 


13!2 13% 














244, 


Glle 
§ 895s 
42 

*70 

10S le 
12258 
*8914 
121% 


2 122% 


*HA 


73)4 
*Q5 


*23le 


5 
*2G le 
| 37 
| *25 
| *62'2 
| *52 


2, *90 


26 
22 


*9 


2, #54 


| 85 
| *95 








9 
*32 0 334 
*97le 115 


H6le 


‘| *70 
| 10718 
4| 1247 





| *Q5 





66 
25 
614, 
89 


200) Am Smelt Secur pref ser A_100 


3, 500| 
100) 


7 24,900 


4034 


§90 


2312) 124% 


7414 


| *2310 
| QB 
*27 


3714 
Sl 
*63 
*52 
*90 
214 
27°58 
22!s 
*Q 
*54 


87lo 


2844 
2219) 


5ll»e 
5Ale 
*90'2 
*97 10 
* 35g 
*Q4 
963, 
442 
*2314 
14 
93, 
(44, 
*36 
*72 
3’2 
2 348 
651g 
264 














11% 
4lle 
47 

26l3 





2014 
11% 
4214 
47 

2618 


*101lq 1)1%4 


137g 


934 


141g 
954 


725 


9| 22,300 


100 
£90 


| 12,250 


100 


200 
400 
39,200 
1,000 


2 — ~ 
287,100 
100 


800 


51o| 33,600 


100 
400 

” 6,600 
2,100 


00| Butterick 


2 
1,000 
509 
1,609 
2,950 
1,300 
7,700 
700 
1,000 
15,500 
600 
4,300 
1,800 
4,600 
2,300 


12,509 
3,800 
24,700 


00} Continental Can, Inc 


1,000 
27,609 
200 
41,600 
50,200 
00 


19,200 
40,200 
400 
100 
1,100 
~ — 
500 
~ "399! 


119,800; 
300) 


100 
21,700 
39,500 





} 





_| Gray & Davis, Inc 


00; Hendee Manufacturing... 100 





600| Jones Bros Tea, Inc 


600; Keystone Tire & Butter... © 
00| LacledeGas (St Louis)....100 





200) Liggett & Myers Tobacco. oa 





Am Steel Fdry tem ctfs_33 1-3 
Pref tem ctfs 100 


Do 
Amer Telephone & Telez._100 
American Tobacco 100 

Do pref (mew)__- . 

Do common Class B... 
Amer Woolen of Mass_. 

Do p 
Amer Writing Paper pref_- 
Amer Zinc, Lead & Smelt_ 


Anaconda Copper Mining- 50 
Associated Dry Goods_._.__100 
Do Ist preferred 1 

Do 2d preferred 
Associated Oil 
Atlantic Fruit 
Atl Gulf & WIS8S Line...100 
Do p 100 
Austin, Nichols & Co.._No par 
= 100 
Baldwin Locomotive Wks_100 
Do pref 100 
Bethlehem Steel Corp_._.100 
Do Class B common. _100 
1 


00 

Do cum conv 8% pref.100 
Booth Fisheries No par 
Brooklyn Edison, Inc__...100 
I I aii ii i 100 
Butte Copper & Zinc vtc. 5 
100 


Butte & Superior Mining... 10 

Caddo Central Oil & Ref__100 

California Packing....No par} 

California Petroleum. 0 
Do pref 

Callahan Zinc-Lead 





Cerro de Pasco Copper.No par 
Chandler Motor Car__.No par’ 
Chicago Pneumatic Tool... 100 
Chile Copper 25 
Chino Copper 


Columbia Gas & Electric. -100, 
Columbia Graphophone No par' 


100) 
Co nputing-Tab-Recording 100 
Consolidated Cigar._._..No par 
100 


Consol Distributors, Inc No par 
Consolidated Gas (N Y)_.100 
Consolidated Textile — — 


Do p 
Contint’] Candy Corp_No par 
Corn Products Refining...100 
Do pref 100 
Cosden & Co 
Crucible Steel of America_100 
Do 100 





Cuban-American Sugar. - - 10) 
Dome Mines, 0 
Elk Horn Coal Corp 
Endicott-Johnson 
Do 
Famous Players-Lasky.No par 
Do preferred (8%).-...100 
Federal Mining & Smelting 100) 
Do pre 100) 
Fisher Body Corp 
a i 25 
Freeport Texas Co 
Gaston, W & W, Inc.__No par| 
General Asphalt 100 
Do 
General Cigar, Ine 
Debenture pref 
General Electric... ..-- 100 
General Motors Corp..No par 
Do pref 100 
Do Deb stock (6%)-..100 
Do Deb stock diesen’ * 


Do pte EN + ATS EE 100 
Granby Cons M,8m & eee 


Greene Cananea Copper..100 
Guantanamo Sugar....No par 
Gulf States Steel tr ctfs._...100 
Haskell & Barker Car_.No par 


Houston Oil of Texas 
Hupp Motor Car Corp._.. 10 
Indiahoma Refining 5 
Inspiration Cons Copper... 20 
Internat Agricul eamennae 
Do pref 100 
Internat Harvester (new)..100 
Do pref (new) 100 
Int Mercantile Marine---- oa: 


pr f 
Internat Motor Truck..No por 
Do Ist pref 100 
Do 2d pref 100 
International Nickel (The)25 
International Paper 100 
Do stamped pref 
Invincible Oil Corp 
Iron Products Corp-.-...No par 
Island Oil & Transp vtc-.. 10 
Jewel Tea, Inc 100 
Do pref 


Kelly-Springfield Tire 
Temporary 8% pref..-.-100 

Kennecott Copper No par 

Lackawanna Steel 

Lee Rubber & Tire....N0 per 
Do pref 


Loew's Incorporated ...No = 
Loft Incorporated 





Loose-W iles Biscuit tr ctfs- 100 


Do 2d preferred 


Jan 11) 
18 Aug 24, 
78 Aug2’ 
5 +33 Aug 20| 
ween 16, 

'4 Aug 27) 
7olJune 20 
95% Jan 3 

LillisJune 21 
83 Ai:27 

110 Jan 3 
57 Feb2l1 
93 Feb2l1 
20!s Aug 12 

O35» | 
227g Aug 22 
3144 Aug 25 
24 Jan 26 
55%, Jan 6 
45 Jan 5 
92leSept 21 

2igSept 2! 
18 June 17 
15%4June 17 

SigJune 13 
50% Aug 5 
6§2'4June 24 
95 June 27 
39leJune 24 
4tleJune 23 
87 June 13 
90 June 24 

3 Aug 20 
88 Jan 8 
8ll4 Jan 8 

3\4 Aug 24 
1419 Jan 3 
10'4June 20 

7% Aug 22 
535 July 28 
25 Jan 5 
68le Jan 4 

3%, Aug 25 
22'!g Aug 24 
57!g Aug 24 
23 Mar l10 
3 44 Aug 2: 


1912 Mar 30 
19 Feb 24 
22 July 29 


52 June 20) 


2%, Aug 24 
9l4 Aug 24 





284%June 21 


2144June 24 


Apr 19 
lo Sept 17 
77'2 Jen 5| 
12% Aug 26 
34%, Aug 16 
82!2 Aug 25 
lo Aug 26 


65 





59 June 20) 
96 June 15) 
22!e Aug 22 


49 Aug 25 
77 June 27 
67g July 11 
17'4 Aug 23 
121g Aug 17 
10ig Jan 3 
16 Jan 24 
52 Jan 5 
87 Jan 5 
445g July 21 
7434 July 22 
Sig June 18) 
21 svt 30) 
75 June 28) 
8%, Aug 3| 
9le Aug 24 
4, ept 2) 
3912 Aug 25 
77 Aug 25 
54 Jan 3 
80!g Api 25) 
10912 Aug 22) 
93g Aug 24 
63 June 2l 
60 Aug 22 
69 Aug 20 
265gJune 24 
62lsJune 23 
15 Aug 16 
9 Jan 6 
% July -. 
25 eae 
50!2June 20 
13 June 20 
40'2 Aug 25 
10!sJune 21 
2 June 30 
2953 Mar 12 
6 Aug »l 
333 Aug 1 
675g Aug 22 
99\4June 20 


36 Aug 25 
27 Aug 24 
6614 Aug 26 
563%June 22 
llig Aug 24 
38% Aug 24 
67 Aug 25 
Sig Aug 5 
Q2ieo i: 9 
2 sSept 20 
4 Jan 6 
Sle Jan 4 
1412 Jan 3 
32!2 Aug 24 
70'4May 31 
16 Marll 
84 Jan 3 
32 June 23 
40 Jan 3 
1712 Jan 14 
138144 Jan 22 
9753 Jan 3 
10 June 7 
7% Aug 25 
30 Aug 25 








94!sJune 23 


31!g Jan 11)) 
91 Mar 7| 


10714 Jan 27) 
Mar 1 

91%, Feb 17 

108!2 Mar 29 
1293,;May 24) 
94° Jan 31) 

12744May 23) 
98 June 1 

3912 Jan 20 

10 May 16 


33 Jan 14/| 


43!eMay il 
35'aMay 6 
65 May 3 
61 May 21 
107!2 Mar 23 
9 Jan 
76 Jan 3 
4412 Jan 7 
13'4 Jan 12 
70 Jan 21 
9414 Jan 11 
102'4 Jan 25 
62!2May 6 
65 May 6 
9314 Jan 11 
107'2 Jan 15 
5% Jan 27 
95 May 6 
987s Sept 23 
6 Jan 
28 Aug 2 
15%44May 2 
194g Apr 19 
6512Sept 23 


495gMay 14)! 


79 May 13 


7lo Jan §8)| 


43\4 Jan 19 
96 Janl2 


3212 Jan 20)| 
Apr 30) 


86 
70!4 Jan 1l 


12%, Feb 10), 
27\4May 11), 
36 Sept 14 


32%May 6 


63 Jan 29)| 
12%, Jan 8|' 
6214 Feb 10)| 


42\4May 9 
5914 Jan 1l 
80 Feb 18 
10 Mar 26 
914gMay 17 
217g Jan 7 
66 Jan 29 
98 Jan 6 
5 Jan 7| 
7714 Sept 23' 





10412 Jan 17| 


43%, Apr 29) 
107!2 Jan Ll 
Sl Jan 17) 
26 Feb 14) 
68le Feb 28 
3314 Feb 25) 
21%, Apr 21! 
2554May 6, 
6914May 2 
100 Sept 12 
82le Apr 29 
90 Apr 27 

9 Mar 23 
29lo Jan 28 
90 Jap il 
193g3May 5 
2012 Jan 17 

5'g Jan 13! 
784g May 5 
x1l7ieaMay 5) 


13812 Mar 18; 
1614 Jan ll 
71% Apr 18 
703g Jan 13 
82 Jan24 
441g Jan 11 
85 Jan 7 
25 Jap 26 
1634 Mar 23 


96 Jan 19. | 


26 Nov 
7912 Dec 
82!g Dec 
977g Dec 








| 





65 Dec 
79 Dec 
92's Muy 
104'g Dec 
85l4 May 
100! 

55le 
88le 
28le 

534 
25le 

30 

18 

497, 

38 

84 


973, June 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


| 125 





25l2May 3 


165g Jan 6| 


48loMay 6 
6134Sept 1 
25's Apr 25 
86 May 6 
16443May 2 
7ig Jan 8 
3753May 18 


17144 Jen ll 
63% Jan li 
42 May 6 
76 Janis 
6412 Apr 25 
17 May 2 
73%4May 17 
75 Jan20 
26 Jan 20 
40 Janll 
4%, Jan 8 


252 Jan 27 
547gMay 5 
94 Jan25 
2253May 11 
177gMay 2 
5810 Jan ll 
57!eMay {7 





2944 Apr 30, 
16214 4 1 19, 
1052 Feb 8 

21!2 Mar 28 

124%, Jan 10 

42 Jan3l 
100 Maril 








Mar 
Jan 
Apr 
Jab 

Mar 
Apr 

Mar 
Jan 


50 
9312 
14252 
118%, 
10624 
105 
10034 
283 
97 
210 
16512 
105!2 
61% 
21'2 
5912 
6612 
67'4 
7453 
75% 


Jan 


20'4 
17612 
75 
24 May 
82 June 
148'2 Apr 
102!'2 Jan 


3312 
48!2 
91%, 
5712 
387g 
207 
1907s 
36 
28 
70 
115!2 





* Bid and asked prices: no sales on this day. 


§ Less then 100 shares. 


3 Ex-rights. 


a Ex-div. and rights. 


m Par value $100. 


o Olid stock. 


s Ex-dividend. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 Range for Previous 
ee for NEW YORK STOCK On basis of 100-share lois Year 1920 
Saturday Mondoy Tuesday Wednesday | Thursday Friday the EXCHANGE — 
. Sept. 17. Sept. 19. Sepi. 20. Sept. 21. Sept. 22. Sept. 23. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ ver shore | $ per share | $ ver share | $ NET share | $ Ver shrre Shares | Indus. & Miscell. (Con.) P'"| $ per share | $ per share |\$ per share $ per share 
*145 151 ,*145 151 (|*145 151 (|*145 = 150 147!g 1471s|*146 152 200 sw @) ili ia alin ea es 100| 136 Feb 3) 164le Feb28 | 120!2 Dec, 183% Jan 
*98le 104 *98l, 104 *981, 104 *98l4 104 *98%, 104 "ee De bwecmes Pe: Miidntinedwasdlane 100' 100 Jan 5 107 Feb 3 97 Dec! 110!2 Jan 
*67 70 | *67 80 | *67 90 *67 80 70 70 | *68 #80 100 naeckay gna seieigcalicinid 100; 59!2 Jan 3| 70 Sept22 56 Dec) 69% Jan 
*66 «656 | *55 C56 | 455 C56 | 4550 C56 | 45556 | F556 | CL.---- sees 100} 55 June 7| 5712 Feb 2,| 56 Dec) 64\4 Mar 
2712 27!2° 28 28 | *27 #28 ie «£3 SO} Rees 300| Manati Sugar..........-.. 100| 24 Aug 25| 89le Feb14|| 631g Dec! 15l's Apr 
*78 80 | 79 80 | *78l2 S8O0le| *79 8O0le “" 7934 80le 82 1,300; May Department Stores..100} 65!2 Jan 4) 9314 Apri8 65 Dec 7 Apr 
*95 ----| 7 ieee Se eden: 101 101 101 100 Do Sa es 100; 95 Marti18| 10l!2 Apr 7 951g Oct} 107 Jan 
1125g 1157%3' 110 115i2' 1061, 11038,| 298% 1051¢ oa 103 102 10410/353,300) Mexican Petroleum. .-_ _. 100} 8412 Aug 25) 16714 Jan13/| 148 Aug! 222 Jan 
, 2 PPE ee we a Be fy retires eater Si enkenteets 100| 84 June17| 94 Janii|} 88 Mar; 105 Jan 
2llg 2ilg4; 21g 2lle) 20% 21 20%, 21 asa a 21145; 2,800) Miami Copper.........-.- 5| 15% Jan 3; 24 Apr26| 141g Dec! 26 Jan 
12 1214; 12 1214; 11% 121g} 115g 12 115g 12 11% 12 16,600; Middle States Oil Corp... 10} 10 July 20, 155g Apr 25 10 Aug}; 71% Jan 
26 2612; 25% 26%; 25l2 2614) 2514 25l2) 25!l2 25le} 253%, 26 8,600| Midvale Steel & Ordnance. 50| 22 June21| 83's Jan 4 28%: Dec| 52% Jan 
*48 50 48 4814 48 48 *48 50 *48 . *473, 50 600 ao 4 eg is dail cabbie 00| 43 Aug25| 56!4 Janll 47\g Dec! 6919 Jan 
*90%, 94 93 93 | *92 93 | *92 93 | *92 94 | *92 93 , fe aang 100} 93 Junel5| 98 Junel5|; 93 Dec) 100% Jan 
1812 19 18% 18%) 1753 18 17%, 18 | *17% 1812} 18!g 1814} 1,900 MontWard&GoilisCorp No par| 1453 Aug25| 25 May r 125g Dec; 4) Mar 
"141g 15l2) *14 16 | *14lg 1519} *14l2 1512] *14!g 1512] *141g 1519] ------ National Acme-_____..___- 50| 1353June 23; 30 Jan 2512 Dec| 40 Mar 
i eo = «-. ---.| 119 119 |*115 129 200; National eeu RG ee 100} 102 Jan 4| 17%'12Sept 14 96 Dec) 125 Jan 
---- ----| 111ge111!e] _--. __._]*108 115 |*110 117 |*110 117 . ef. a See eee 100| 105 Aug25| 120 Jan26| 10312 July| 116 Jan 
"18 19 | *17 #19 | 18% 19 | 18 18 | *16 20 | 163 16%) 700| National Gloak & Suit_..-100} 15 S»p' 13) 3553 Jan18| 25% Dec} 80 Jan 
50l4 5014; 51 51 | *50 53 46 501s] 461g 4612] 4612 4619} 1,100) Do _ pref.._..-......_. 100| 43 Se» 21} 7914May16|| 59% Dec} 10212 Jan 
= 34 7 1 *7 1l4 1 1 *% 86 1,400} Nat Conduit & Cable__No par 53Sept 19 Jan 10 2 13. Apr 
37 37 37 3714} 35l2 3610; *34lo 361s] 36 3612] 37 371g, 1,300) Nat Enam’g & Stamp’g..100} 26 Aug25; 65 Feb 14! 45 Novi 89l¢ Jan 
*84 90 | *84 90 | *84 90 | *84 90 | *84 90 | *84 = 99 2 Ne 100| 89 Junell| 95 Mar 9} 88 Nov| 10244 Jan 
cane ance Oe we OU 75 75 | *74 76 751g 75le 200} National Lead....._.___- 100} 673, July 28} 81 May 7|| 6312 Dec) 9314 Apr 
1 103 |*101 106 |*101 4105 |*101 4105 j*-_--- 105 102 102 300 i 100| 100 June 20} 108 May 4 00 Dec} 110 Jan 
111g 11l4] 11 lli4] 107%, 1072} 10% 107g] 10%, 11 11 11 1,900} Nevada Consol Copper_... 5 9 Mar3l 131gMay 11) 8 Nov; 17l2 Jan 
*51%, 60 oon’. ata oe *56 70 *56 70 *57 2 eet New York Air Brake... _- 100| 4712 Aug!7| 89 Feb19 66 Dec] 1174 Jan 
*28 3119 30%; 29 29 *28 31 *28 30 30 30 500) New York Dock... __ __ 00! 205s Feb 9} 39 May 19! 1144 Dec} 45! Jan 
*5llo 53 | *5lle 53 | *51l2 53 | *51l2 53 | *51le 53 | *51le 53 | ------ Oe 00| 45 Jan26| 57!2May18}; 35!2 Dec; 61 Jan 
39 40's} 38!le 3934; 383%, 3934] 38% 39ig} 38 £39 3914 395s] 13,100) North —e ibnnbowad 50| 3214 Aug3l| 40!gSept17|} ---- ---- mone oon 
33% 3414] 337g 3414 34 341e] 3414 3410] 34 3454] 347g 3514] 11,700} Do pref.............. 50} 31%g Aug3l; 35!4Sept23 | ---- ---- wo-- oo-- 
*24 26 24 2533, *24 26 *23%, 25 237g 237g] *23 26 300! Nova Scotia Steel & Coal__100| 20!eJune10| 39 Mar29,| 26 Dec) 7714 Jan 
*11 13 Eee. cae suns) «hte THe 121s} *11 12!9] *11 es Nunnally Co. (The)...No par S!2 Mar 8] 127s Jan 8 9 Dec) 22% Apr 
1% 41%] 1% 2 17, 17| 1% 17%] 1% 1%] 13, 17%| 3,87 | OklabomaProd&RefofAm 5| 1%May31| 4 Jan 7|} _2% Dec} 5% Mar 
1844 18%] 18!2 1914] 19 193g] 1912 20!3| 1912 20°} _.._ ____| 2,200] Orpheum Circuit, Inc____- 1} 1612 Aug 25) 305g Apr29,| 23 Nov; 28% Sept 
amen whee 93%, 93%) *Gle 10 *9lo G8, *9lo 10 *9lo 10 100} Otis Steel.........._. No par 9igJune 28; 16 Janil 12 41%, Jan 
oe lu U6 eh 6 hUunlhe.dh6h6e 6c. hv 271g 271s 200; Owens Bottle__......_._ 25| 2612 Aug 25) 5453 Jan11|} 242% Dec) 65 Jan 
*10 124,710 «12 = 113g 118%) 12 12 {| *10 12 400| Pacific Development______-_- Sig 1°27] 19% Jan 8] 1 Dec} 78 Jan 
*55 56 56 56 *56 57 5612 56le| *56l2 57 5714 60 2,200! Pacific Gas & Electric... _- 100) 4614 Jan19; 60 Sept 23 41144 May| 614 Jan 
351g 354g) 345g 3514) 343, 351g) 341, 35 34% 3512} 35lg 353) 14,400) Pacific Oll..._.........-..-- 271!e Mar 12 4119 Jan 4 35 Dec] 41% Dee 
50%, 5214, 51 5212] 48%; 5lle| 745l2 483) 46 4834) 471, 483,|) 51,100) Pan-Am Pet & Trans___-_- 50| 38!g Aug 25| 793g Feb17/|| 69!4 Dec; 116g Apr 
48 44 48 4910} 44lo 48 242 4410] 43% 45 441, 45 13,800 FF . oe 50| 34!g Aug 17) 71% Jan 12 6413 Dec; 111% Apr 
114, 11%) 10!2 1133) 10% 11 97g 105s 912 1014] 10%, 105s} 26,000) Penn-Seaboard St’l v tc No par 67aJune 20} 17 £4xJani17 614 Dec| 3644 Apr 
53 | 52 58lel 53!g 53!s| 5210 53 5210 53'4] 527% 5310| 2,500] People’s G L & C (Chic)_.100| 3353 Jan 3| 573%3May17|| 27 Aug; 45 Oct 
287%, 29 29 2953} 29 2914) 2912 2912} 29 2914] 291g 2913] 1,900) Philadelphia Co (Pittsb)_. 50) 2 12 Aug 26) 35!2 Jan 11 30! Dec} 4212 Jan 
sins “dia 2 Qiig 22%4) 21 21%4{ 2lle 2l!2} 22 2310| 7,700) Phillips Petroleum____- No par| 16 Junel7| 312g Jan 8|| 26% Dec; 4412 July 
123 1212} 1213 12%] 11% 1214] 12 12%4| 11% 123s} 121g 1214! 9,200| Pierce-Arrow M Car___No par| 914 Aug26| 42\4May 2|} 15 Dec} 82% Jan 
2614 2610! 2614 2610] 255, 261s] 25% 26 2633 261!2] 2610 27 a: we I i 00} 21's Aug 26} 88 Mar28} 59 Dec; 108!2 Jan 
nan- onu-| *6% 7g] 6% 6%) 6le 6%) *64 7 612 65g] 1,600, Pierce Oil Corporation... 25| 514 Aug 22) 117% Jan 8 9 Dec) 234 Jan 
uae u---| *4212 4373] 42% 43 | 4312 4319] 43!2 431!2] 42% 43 | 1,187] Do pref........_.__-- 00| 30!2 Aug22}/' 78 Jan 7|| 72 Dec] 98 Jan 
58% 58%) 58le 59 | *58 59 58 58s) 58 58lel 58lo 59 | 2,200 Pittsburgh Coal of Pa__..100| 52 July16) 64%May 3| Sllg Feb) 7214 Sept 
*85 87 1 *85 87 85 85141 *85 87 | *85 86 8534 85%, Fe (ae Seen rea 100) 82% Jan 8| 88l2 Jan19| 83 Dec; 914 Jan 
141, 144] *13lo 1610] *13 1610] *14lo 15 | #14 15 | -.-- ___. 100| Pond Creek Coal_.._.___- 10| 12'sMar15| 161gMay 6] 12 Dec} 2753 Jan 
we tel ee al. net ne ae eS ee ee 710| Pressed Steel Car_______- 100} 48 Aug25| 96 Jan24| 72 Dec} 113% Apr 
| PSs Pac Pa ae te GO ésss cnc EW se 100| 83 June22} 104 Jan24|} 90% 10412 Feb 
uiins amie, a: fe ae, | Gee ee. eas See ass, 100| Public Service Corp of N J_100} 54 Jan15) 70!4May 19, 52 Dec} 68 Jan 
+93 931g 94 91%, 93 90%, 9210} 911, 92 | 93 93 1,420| Pullman Company... __- 100} 89's Aug 24} 1105g Jan 21}; 95!2 Dec) 124 Mar 
2812 2810} 28 28l0| 28 28 2714 2773, 2733 2712} 28 2814] 2,100] Punta Alegre Sugar______- 50| 25!eJunell!) 5lle Jan 11 40 Dec; 120 Apr 
247g 247%| 241g 24lo| 241g 243g] 2414 2414] 241, 2412} 2414 2419| 2,509) Pure Oil (The)_k__._____- 25| 21!g Aug25| 36%May 6 | 29% Dec; 50% Jan 
85 85 84 84 83 831g! 833, 833s} 82l2 83le] 833; $33; 1,300) Railway Steel Spring____- 100} 67 July 28} 90'44May10|] 73 Dec) 106!2 Apr 
- ee le es ee ee et A 100} 98 Apr2l| 109 Mar 3] 92!2May; 107 Nov 
12% 1273) 12% 13 1253 125g| 125, 1259} 125g 125g] 1212 125g! 1,400) Ray Consolidated Copper. 10; 11 Marl2; 15 May 11 10 Nov} 22% Jan 
*23. 0s 25l2] *23 4 82510] *23 = 25 2212 2: *21 23 1%*22 #£«=24 200| Remington Typewriter vtc100| 17'sJune 20) 38%4May 11 24\g Dec; 94 Jan 
---- ----| 2512 25!e] 24 24 | *23!2 25%] 241g 241s] 2312 241,} 500] Replogle Steel_______. No par| 18 June21) 3912 Jani2} 30 Dec) 93!2 July 
52 53lel 51l4 535g) 5014 517s| 497% 52 51 §2 521, 531g! 19,700; Republic Iron & Steel_____ 100) 4l'sJune 23; 73'4 Jan13| 55% Dec) 12% Jan 
*81 841,| *80lg 83 | *8014 $414] *801y 8414] *801g 8414] *801, 8414; __.._.| Do pref........_____- 100| 79’%gJune 22; 9614Mar 2} 54 Dec} 106% Jan 
9 9 9 9 oe oe a ee a a? ae >.000| Republic Motor Truck.No par| 8 Augl3} 24!2 Jan25} 1614 Dec) 55% Jan 
4812 491g] 4612 4810] 46% 4710] 451g 46%, 4612 4712} 463, 48 | 19,400] Royal Dutch Co (N ¥ shares) 451gSept21| 697%g3May 5] 4912 Dec) 12333 May 
sate cant 2. 7 a oe 1 te 12 12 12 12g 800| St Joseph Lead___._____- i0| 10!2Aug26} 13 Jan12{ 10 Dec; 17% Apr 
*2lg 212] = Zig} 21, 2i4 215 2l4} *2 ae teed anak 600| San Cecilia Sugar vtc_No par| 2 June23) 512 Feb 16 212 Dec} 25l4 June 
*1034 1114) *10% 11%;| *10%, 1134] 10!g 101s} *10% 10%) 914 912] 300) Savage Arms Corp_______- 00} 9'4Sept 23) 23% Jani}; 9 Dec) 83's Apr 
*27, 3 >. 27g 271 2% 23,) 212 25g! 212 219| 1,000) Saxon Motor Car Corp.No par) 2!2Sept22) 6% Apr30| — 2's Dec) 21% Jan 
69 6912} 6812 69%] 6753 68%) 67 6833) 673, 6914] 6812 6934) 13,900) Sears, Roebuck & Co.__-_- 100 5£14 Aug 23) 98% Jan 3] 85l4 Dec) 243 Apr 
18%, 1912} 19 1914] 19 19%] 19 1933) 19 1912] 18% 193s) 21,300) Seneca Copper_______- No par, 12%Marii| 20% Jan17| 14% Oct| 231s Nov 
35 =35 | *84l2 35%) 341, 3414] *34 354) #3414 3534] #34 35 200| Shell Transp & Trading... £2) 32 Augl7| 49 May 9| 33!3 Dec) 904 Jan 
19% 20%) 191, 201g} 18% 1933| 18% 1914) 18% 197} 1914 20is| 37,200) Sinclair Cons Oil Corp_No par| 16's Aug 25) 28%sMay 6/ 20 Dec 48%, Jan 
390s 39 39 40%) 38 38 37 38 | *3 38 3814 38lo| 1,500) Sloss-Sheffield Steel & Iron 100| 32igJune 29) 56 Janil| 43 Dec) 824 Jan 
71 |*68 71 | *65 «+71 1465 #71 °:'1*65 = 71 ot ed ee 00; 68'4June29| 73!2 Feb28| 75 Dec, 9414 Apr 
*Jils 72'2} 71 71 71 #71 10 O71 ae i 7lig 713 700| Standard oO'l of Cal______-- 25! 67%June24| 75!2 Aug 1] ~~-~- ----| --~- ~~~. 
"137 139%g,*137 139%) 13714 13714] 134 135 |*135 138 |*134 138 1,100; Standard Oil of N J_._.-- 25 124!2June 13| 16712 Jan 13 | €142!2 Dec €21212 Mar 
106% 107 | 107 107 | 106% 107 | 106% 107 | 107 1071s; 107 1071s! 3,400| Do pref non voting_..100 105g Jan 3) 110 Jan20|{ 1)J!s June) 113% Mar 
---- ----| *68 6912! *661, 6910} 661, 6614) 66%, 66%) 66 66 300| Steel & Tube of Am pref_.100 66 +%:: 23} 82 Feb 7] 77 Dec) 91!gJune 
*24l2 2512] *2414 2512] *23lg 2512] *24 251g) *24'4 25le) 25le 25% 100| Stewart-Warn Sp Corp.No par, 21 June 6} 37 Jan24| 2%!2 Dec) 5ilg Mar 
32% 33 32 32 31 31 30!g 31 3012 367%! 31 900| StrombergCarburetor..No par| 25'4 Aug 24) 46 Apr30jj 22's Dec, 118'4 Apr 
75% 7653| 73% 7714) 72% 74%| 7212 7453| 723, 75%s| 735s 75% 138,500] Studebaker Corp (The)-..100| 42% Jan 3) 9314 Apr 29/| 31% Dec) 126% Apr 
9810 *94 99  *98 99 *96 99 | *95 99  *96 9 ellie ee 100} 83 Jan 5' 9712Sept | 76 Dec! 10l!2 Jan 
44, 41,4 4ig 41g) 41g 41g! 4 at a 4 | 4 200| Submarine Boat___.___/ No par 534 Aug 29 10% Jan 7 814 Dec 14 Oct 
41g 43,' 433; 453) 41, 433; 41, 48;) 43% 4%! 4p 455 1,100| Superior Oj}_.__-..-_- opar| 3% Augl0| 13% Janilj/ 11!2 Dec) 20% Sept 
32% 32% 31 32%! -... ...-| -... -...| 28!2 30 | 29 29 | 1,600] Superior Steel Corp’n-__-- 100} 26 June 20) 48 Jan13}| 41 Feb) 60 Apr 
iin cana ae Sle 8 Sig' *7lop 8 *73%, @Q 8 8 800| Tenn Copp & C tr ctfs_No par 65g Aug 26, 1034 Apr 26 6144 Dec} 13144 Mar 
3512 35% 35%, 35%! 35 35% 3414 35ls' 34% 3553| 3412 36 | 37,200) Texas Company (The)_... 25| 29 June21; 45 Jani0)| 40 Dec) 657% Jan 
19 191g 182 19%! 181g 187% 18!g 1873 18l2 1933| 18% 1913) 7,700) Texas Pacific Coal & Oll_. 10) 15% Aug 24 3673 Jan 21|| 22 Dee 53% July 
67% 69 | 67 697%! 66 6753 65!g 6712 66 68 6612 69 | 24,000| Tobacco Products Cerp...100} 45 Mar22); 72 Sept. 46 Dec; 95!2 Jan 
*86 8712 *84 87 | 84% 8433 *84 87 | *84 86 | *84 86 ie a Sie 00| 76!2June28) 91 Jan13/} 80 Dec} 106 aD 
7% 8 | 75g 8igi 753 7% Tle 7% 733 77%| 733 71e| 9,000] Transcontinental Oll__.No par| 6 Aug25) 13 Apr 25 Dec) 38% Jan 
*32 3612 *31 33 *31 357, *35 36 36 36 3634 37!1e 500| Transue & Williams St_No par| 28 June25| 4412 Apr 25 347g Dec} 6612 Jan 
an ae ae | 60 60 |*59 61 | 61 61 | *61 62 200| Union Bag & Paper Corp..100| °/ Sept 0| 75 Jan 13}/| 61% Dec) 127 Apr 
181g 18135 18 18%4' 18 18 17% 177% 17% 18 18 1816 4,300! Union Oil__._.___ _._- No par| 15's Aug25| 25!2May 19|| 19!2 Dec 38 Jan 
*24 8626 | *25 «026 | *24 «42926 | *25 «26 | *23!2 26 | *2412 26 400| United Alloy Steel_...No par| 19 June 8) 34 Jan 4/| 27g Dec) 63 Jan 
*GAle 55le 545, 55%' S4le 55 | 54% 55le' 553g 55%| 56 57 | 5,200| United Drug-.--.-...--- 100} 46 3: 13} 106 Jan19}| 91 Dec) 148 Jan 
109%, 109% 10873 110 z107!g 107%4| 10612 107 | 107 107%4| 1075s 107%| 2,200| United Fruit._.--....__- 100| 295%June 20, 207 Jap 7|| 176 Feb) 224% Oct 
53%; 543g 5253 54% 52 53 | 51 52%! 51%, 52%' 525 53%| 24,900| United Retail Stores__No par| 46% Aug22, 62'4May 23)| 45'4 96!2 Jan 
_-.. ----| *14 16 | *14 16 | *13 15 | *14le 16 15 152 300| U 8 Cast Iron Pipe & Fdy.100|} 11l!2 Jan 3) 19 May 6); 10!g Nov; 25!2 Jan 
sine —s *4) 4310 *411, 4514! *41 43 | *42 431g] #42 4310) _.___- a 100} 38 Aug25| 50 Mar24|; 38 Dec) 55'4 Apr 
*57% «612 *5% «Blo #5%q «Sle *5%3 CG’ 57g CG] 57g «57 200| U 8 Express...._.______- 100} 5%June20|) 7 Jani3|| 5% Dec) 37% Apr 
lite 1453 Illg 13% 12ig 133, 11! 12% 10 12 Sle 11 | 81,100) U 8 Food Products Corp. .100 8leSept 23; 274 Jan19}} 15 Dec; 78% Jan 
47%, 4853 46 48 4553 4610 45!2 4633 4553 46%,) 463, 4712) 10,800) U 8 Industrial Alcohol.._.100| 45sSept 1} 74!gMay 3)| 56!2 Dec} 116% Jan 
as ‘aih.eoaite: cae ottet <akel aden’ me. ee: cue --- | peas Ce 100| 84 July 29) 102 Mar | 90 Aug) 103% Jan 
#50 5llz 497% 50ls! 495, 5lie| Sllg 53,4, 51% 53 | 52 52%! 5,300) US Realty & Improvementi00| 41'sMar1l) 58%May 18|| 35/3 Nov) 69% Apr 
48% 495, 48 50 | 47. 4812 465, 48lg| 47% 48%! 4913 49%| 29,400| United States Rubber_._, 100| 4012 Aug 2/| 79% Apr30|| 53 Dec} 143% Jan 
87 87 | 86l2 88 | 85l2 86 | 85 85!2, 86 88 | 87's 87's) 1,700| Do lst pret... 6 fen l) e 
Pi OE ale ee Bg oe Be a es « 321 1 — , Ref & M... 50) ; pr o'2 Jan. 
ges eee Fe dar BBR es. ». bind = -" = Do — a> come: fies. Leta 37 Aug 9 44!2 Jan 3|| 39!2 Dec) 4753 Mar 
7814 79!2 7814 804 77% 79 77!2 787%s3' 7753 79 79!g 80's 165,700) United States Steel Corp..100| 70%4June23; 86igMay 6); 7644 Dec) 109 Jan 
l 109% 10912 10912 10814 10914! 109 109 | 109!g 109%| 10914 10912} 1,600! Do  pref_.........-.-- 100} 105 June 21} 112 Jan 27|| 104'g Dec) 115% Jan 
5O 51 | 48% 50% 48%, 491g 49  49%| 487% 4912 49% 50 | 10,900] Utah Copper__-.--_____- 10} 41!g Aug 25) 5912 Jan 19|} 44's Dec) 80% Jan 
, #9 9% *@ 10 | *9 10 91g Qlgi *9 10 91g gl 200\| Utah Securities v t e.___-_- - 7 Aug 5| 12% Mar 17 7 Aug) 4 Oct 
32!2 33°53 30l2 32353 30% 313;' 30 3214 3l!lg 317%) 32 325s 19,600) Vanadium Corp.... _-- No 25'gJune 21 41 Jan ll 2812 Dec 48 Apr 
*29 «30 | 29% 307% 297% 29% 2912 29%) 291g 29%) .... --.-| 800 Vireinia-Carolina Chiem--100| 20% July 30| 4212 Jan 11|| 24% Dee eos Aor 
*75lg 76 | *751g 76 | 76 76 | 75 75 | 75% 75%| 7553 76 | 1,100} Do pref....-.-......- 100} 57% July 30) 102% Jan 18)| 88% Dec) 112le Jan 
73 | *66 73 | #65 73 |) *65 #=71 *64 70 6712 6712 100| Virginia as a Oe 100| 59 Augil7| 95 Jan25|| 76 Feb) 120'g Sept 
8 84 8 8lg' 7% 8l3' 753 8 | 753 8 | 8  8%| 8,000] Vivadou (V)_._....._- No par| 5°sMarll) _9'4May 11 2i June 
*56 60 | *56 60; 58 58 5712 5712' 571g 5714] 5812 58le 500| Wells Fargo Express... ~~. 100| 49!2 Jan 4| 72 Jan 20 46% Nov) 76 Mar 
*B1% 83 | 82% 82% 83 83 | 83 83 | 82% 83 | 83 83 | 1,200] Western Union Telegraph.100| 76 Augl0| 94 Apri2j| 80's July) 92% Oct 
oo oo. a oe le 85le 85le *85le 87 86le 86le 400| Westinghouse Air Brake... 50| 8l!2%:.. 8) 967% Jan14|} 89'4 Nov 119 Jan 
tie su-w—wt 2. Ch 2 44. 44 1%*44 £45 447g 45 2,100| Westinghouse Elec & Mfg. 50| 38% Aug22) 49%Mar29)| 40 Dec 55is Jan 
#32 «35 33% #32 34 | #32 34 33 33 | *33 33!e 200| White Motor......____-- 50| 29'4June23| 44 May 2)| 30!2 Dec oO Mar 
8 8 7% Te 1% 7% *%71s «8 753 77| + 7% + 7%; +~= 800| White Oil Corporation_No par| 7 July 16) 175 Jan 8|| 13% Dec) 25'2 Oct 
10 «615 | *11 «615 | 138) O18 | #1218 135g 13%) *12 20 300| Wickwire Spencer Steel... 5| 9!2Aug25) 18!2 Jan il 19 Nov = Sept 
6le 65 6 6 6 6 ie * Se we 61g 614) 5,000] Willys-Overland (The)..-- 25) 514 Jan 3; 10\gMay 4|| 5's Dec . Jan 
2812 2812 ---. ---.| 26% 2712 2712 2712 *27 2812} 28l2 28%) 1,100} Do pref (mew)....._-- 100} 23 Aug26) 42 May 3 26 Dec 821 —_ 
35 364 *32 87 ' B5l2 3512 34 34 , *32 36 | 31!2 3212} 600) Wilson& Co,Inc,vtc.Nopar| 31 July15| 47 Jan 7 34% Dee an” See 
*110 112 111% 111% *110 112 *110!2 112 \|*110 112 | 111!2 1112 320 at gee Co (F W).-.-.-- 100} 105 Aug 25) 11712 Aprili|; 100 June Apr 
*106 a __.. *105 __.. ¥105 _._..1*]05 ore 05 ccitinsill- emer  h a 00 105 June 24 lll Feb 2 102 Dec} 116 Jan 
*40 40l2 39% 40 , 39% 39% 39!2 40 | 40 40 | 40% 4012} 900 Worthington P & Wi vtc.-100| 30!2Aug25! 554May 5|} 35% Dec, 95 Jan 
*70 78 #=+*70 78 '/|%*70 72 #«*68!2 72 | *68 $75 | *68 76 | ------ ( VERSES PH 100] 70!2Aug15| 81 Feb1l|) 73 Dec) 93% Jan 
“67 60 *52le 60 *55 69% *55 5912 *56 60 | *56 = -.--| ------ Do incite ditiativn 1001 54 Aug 8! 65%4Mar 4! 53! Dec 76 Jan 
© Bid and asked prices: po sule on thie day. § Less than 100 shares. ~ Ex-righte. a Ex-div. and rights. z Eex-div. ¢ Reduced to basis of $25 par. Par $100. 
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New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jas. 1 1909 the Exchange method of quoting bonds was changed and prices are now—*'and interest’’—ezcept for income and defaulted bonds. 








_— 


BONDS 
8. Y.8TOCK EXCHANGE 
Week ending Sept 23 


U. S$. Gevernment. 

First Liberty Loan— 

34% of 1932 1947......-...- 

Cony 4% of 1932 1947 

Cony 4% % of 1922 1947 

26 conv 4%% of 1932 1947... 
Second Liberty Loan— | 

4% of 1927 1942 

Conv 4% % of 1927 1942....-.. 
Third Liberty Loas— 





4K% ~ 1933 1938 
Viotory Liberty Loaa— 

4% % Notes f 1922 1922 

3% % Notes of 1922 1923 
88 conso! regis 
36 Consol coupon 


és 00 

Pan Canal 10-30-yr 28 

Pan Canal 10-30-yr 2e reg...1938 Q ! 
anal 3 196 


Fereign Government. 
Argentine [oterna!l Se of 1909... 
Belgium 25-yr exte!7% 6 @.1945 

6% notes....-Jan 94) 


Berne (City of) +f 8s 
Bordeaux (City of) 15-yr 6s. ay 
Brazil, U 8 extern 8s 14 
(Dominion of) ¢ Se. .1926 
do 931 


10-year 5s 1929 
Chile (Repubilic) ext sf 86.. 1941 F 
Obinese (Hukuang Ry) 56 of 1911 J 
Onritetianla (City) a f $6....1945 A 
Copenhagen 25 yr « f 56448..1944 J 
Cuba—External debt 56 of 1904. Mm 

Exter dt of 58 1914 ser A. fe t 

External loan 46 9 F 
Danish Cun Municipal) 84 ** A’ 1948 F 

 ) ae --- 1946 F 
Pan nd external a f 86....1945 A 
Dominican Rep (‘ons Adm sf §8 58 F 
French Republic 25-yr ext 84.1945 J 

20-year extern loan 7 4a ..1941 J 
Gt Brit & Ireland Ad K of)— 

5-year 644% notes 1921 

20-year zold bond 5%s..1937 

10-year conv 5s 1929 

8-year conv 5s p1922 
iusaly (Kingdom of) Ser A Gike. *25 
——— Govt—Z loan ores. 1925 

d series 4s 4 


ees loan 4s 
Lyons (City of) 15-yr 66.. . 
Marseilles (City of) 15-yr 6s. 1934 
Mexico—Exter loan £ 58 of 1899 
Gold debt 4s of rY~ 
Norway external sf 8s 1940 
Paris (City of) 5-year 66....1921 
San Paulo (State) ext af 88. 1936 
Sweden 20-year 6a 1939 
Swigs Confeleration 20-yr sf 88°40 
Tokyo City 58 loan of 1912 
Uruguiy Repub ext 8s ....- 1916 
Zurich (City ot) sf 8a 1945 


zueurrcOggeenaaung 
Cree 0000.22 .-%>>>>Pz2 SOrer>rr>w.0C0>r 000222 >50n 


F 
a 


t These are prices on the baste of $5 


State and City Securities. 
ay OCity—4<{s Corp stock .1960 


mw Y State—4s 1961 
Canal Improvement 4s. ._.1961/ 3 
Canal Improvement 4s_...1960'J 
Highway Improv't 4}<4s8 ._.1963|/M 
Highway Improv't 444s ..1965|" 

Virginia funded debt ee J 
5e deferred Brown Bros ctfs.. 

Raltlroad. 
Ann Arbor Ist g 4s k1990/Q 
Atoh Top & S Fo—Gen g 4s - 
ered 1995) A 





Stamped 
Conv gold 4s 
Conv 4s issue of 1910 
East Okla Div let @ 48.._.1928 
Rocky Mtn Div let 46_...1965 
Trans Con Short L list 4s. 1958 
Cal-Ariz ist & rei 448"'A"’ 1962 
8 Fe Pres & Ph let g 5a... 1942)! 
&tl Coast L Ist gold 4g k 
10-year secured 7s 
Gen unified 4s 1964 
Ala Mid ist gu gold 5s____1928 
Bruns & W ist gu gold 4s__1938 
Ohariles & Sav ist gold 74. _1936 
L & N coll gold 4s 195 
=" F & W ist gold 6s__._1934 
4 


eo 
t ] 
O>O=pyezeezcsz258°"3 


10-yr conv 4s 1933 
Refund & gen 5s Series A__1995 
Temporary 1929 


2 

P June & M Div list 9 3%as_1925 
PLE & W Va Sys ref 4s. .1941 
Southw Div ist gold 34s. .1925 
Cent Ohio ist ¢ g 4%s_..1930 
Ol Lor & W oon ist g 56..1933 
Ohio River RR ist ¢ be...1936 

General gol 

Pitts Clev & To! ist g 35°" ess 
Tol & Cin div ist ref 4s A..195 
Ruffalo > & P gen g 5s 19 


OCousol 4%s 

All & West ist @ 4s gu....199 
Clear & Mab Ist gu « 56... 1943 
Roch & Pitte Con ist g 6e 1922 


- 





23S 
BESS SSSSESES ESS: 


eucheneovoentsee™ 


i: 


41930 ‘3 J 


td 


woZZ2ZZ222Z20Cu-2@® 


J 
| 
S 
8 
J 


OuwOOZue2Z0Zaveauwr DS 


ol 
'_= 


Price 








88 38 Sate 


$9.48 39.64 


81.02 Yale 


| 95.00 97.00) 


89.52 8 ).68 
| 89.64 Sale 


93.64 Sale 
89.88 Sale 


99.30 Sale 
99.3) Sale 


100% 1O1'4 
10 t'g LJ514 
10 4/2 L05'4 


10'}44 L011, 
a 
a 


70 72 
102'2 Sale 
95'g Sale 
10 15g 34.e 
100'4 Sale 
lJi Saie 
84le sule 
10) Sale 
944 Sale 
9l'z sale 
9443 Sale 


778 Sale 
75'4 


Hr No. No. Low Hh 





83.96 3313 86.00 93.50 
8945 7 (85.24 89 18 
89 74 6558 85.40 39.7 t 
96.00 2 194.00 100.50 


89 59 29 185.34 89.50 
83.68 5008 85.30 89.6% 


93 64 6096 |g8.00 93.64 
89 $8\9543 |g5.34 89.88 


95.56 99.38 
195.80 99 90 


39 20 
39 04 
95.00 


89 00 
89 00 


9275 
89.00 
9902 99.3% 24796 


990% 99903631 
100 June’Z1)---- 





100 





6512 663g 
yo 102% 

1 12'2 102% 
103'g 3 wi 
78 7819 
100%4 Sule 
v5'2 Sale 


997% Sale 


89'2 Sale 
106% Sule 
60 64 
9914 Sale 
lol Sale 


86le 
8d'2 





ee 





ROE 
"63!2 63 
53le 54le 
785s Sale 


72°3 Sale 
73% Sale 











7 \7g Sale 
*E8 69 
7l Sale 
73 Sale 
94 Sale 
Y ja .. 
Site 841, 
6 le Sale 
84 sale 
S2lq cone 
Bee ate 
RH G4 
an” / @isniea 
SE aece 
558g «57 
> Oe acts 
pate 
7 aace 
SAlg 

9955 001s 





1001's June’20 
104'2 Aug *21 
10ilg July’21 oe 
July’2t)---. 
99 July’lS8 
79'4 Apr’20 
75 «=July’21 


100 100 


70 
1OLig 


72 
103 
95le 
L102 
10 15 
10119! 
~ ‘19! 
100'4 
944g 
9Lies 
gil, 
99 
477% 
10 12 
Sills 82 
7il2 77% 
76 «= Sept 21 
65 6/ 
102 103 
102 103 
103 103'4 
79% Sept 21 
100'g 100% 
95!le 95+8 


995g 
89 
89le 


938le 
% ole 


123 
124 
> 
35 
53 
13 


95lg 10 4%4 
87 97% 
96% 192'2 
93% 101 
927g 10112 
74 84!le 
97 1101's 
B5lg 96 
831g 91l2 
875g Volz 
92 104 
40's 49 





9 5g 

97 44 

45 le 
101 


997, 


43 66 
9812 10 i, 


lu2 04 10212 





8534 85 %4 
Sale Sept :1 
8534 R5 '4 
91 Sept 21} - 
90', Sept’ 21! . 
90% Sept’2: 
Slig Sept 2: 
Slig Sl'lg 
8ilg Slis 
lig Apr’Z: 
90 Sept’2: 
89% Auc'Zi 


S2i4 
S2le 
S2\4 
871g 
87% 
8734 
79 

78% 
7344 
Siig 


$8 
881g 
88 
93's 
92le 
94 
wi 
B4lg 
B44 
B3ig 








_--- 
”) 
— 





| 


89 Sept’20)..-. 
93 July’20 
101 Aprzl 
95 July'20 
7itg Oct'20 
751g Dec'20 





non 


| 
HAl, DALY 5 
7 78% 241 
75le July’ 21)..--| 
72% 73'4) l 








100% Nov’ 2U).. 
89 June’2li_ 
8 sig 89'4. 
79'2 Mar 21) 
70'4 717 
6314 Sept 2: _ 
70's iLle 
7214 73 
Q2le 9} 

112 Jan’ 12} 





8 3le 83!2 

68 6 i7g 

83% 84 | 

85 Mar'20. 

Bho Fulvt2t\__ 

9214 Sept'21| | 
84 Ped’ 21). -| 

95'4 Mav’21/..-.-' 
56 57 39 

Fle Sept’21i_.-- 

82 82 4 


71 





R5 . - 
10 Mg Sept 21 ..-- 

















BONDS 
NW Y.STOCK EXCHANGE 
Week ending Sept 23 





Canada Sou cons gu A 5s_..1962 

Canadian North deb gs f{ 7s..1940) 

25-year s f deb 6 448-2... 194 

Car Clinch & Ohio Ist 30-yr 58.38 

Central of Ga lat gold 56... 91945 
l 


945 
10-yr temp secur 66 June_. 
Chatt Div pur money g 46.195! 
Mac & Nor Div ist g 56__1946 
Mid Ga & Atl Div 5s 
Mobile Div ist g 5e 1946 

Cent RR & Bot Gacoll g 56.1937 

Cent of N J gen gold 5s 
Registered 

Am Dock & Imp gu 56_...1921 

N Y & Long Br gen @ 48...194! 

Chesa & O fund & impt wee 

lst consol! gold 5e 





so-ceie convertible 44s... 
30-year cony secured 5e...1946 
Big Sandy Ist 4s 194 
Coal River Ry ist gu 46_..1945 
Craig Valley ist g 5s 19 
Potte Creek Br ist 4a 


2d consol gold 4s 
Greenbrier Ry Ist gu g 48.1940 
Warm Springe V ist g 58_.194! 
Ohic & Alton RR ref g 38_...1949 
Ratiway ist lien 3s 
Chic Bir! & Q—Ill Div on. 


Nebraska Extension a... -5 





DO Mie & Tr Co ails of Geo 
Stamped 

Guar Tr Co ctfs of dep 
Chic & Ind O Ry Ist 58....1936 5 
Chicago Great West lst 4s_..1959)M 
Chic Ind & Loulev—Ref ee J 
J 
Refunding 46 Series C....1946/J 
Ind & Louisy ist gu 46....1956/ J 
Chic Ind & Sou 50-yr 46....1956)J 
Chic L 8 & East Ist 444s__.1969/ 3 
Ch M & St P gen g 48 ser A.€1989/J 

Registered 


Gen’! gold 3 }s Ser B 





Gen ref conv Ser B 5a. ...a2014 F 
Convertible 4s i) 


Chic & L Sup Div @ 5s8....1921 
Chic & Mo Riv Div 56....1926 
CM & Puget Sd ist gu 48_.1949 
Fargo & Sou assum ¢ 68...1924 
Milw & Nor ist ext 4'48_..1934 
Cons extended y “ween? 
Wis & Minn Div g 5s 1921 
Ohic & N’west Ex 46_..1886-'26 
tered 1886- 


General 58 stamped 
Sinking fund 66 
tered 





NN N 
gepd>>>PeezogEsaTeeeecccee 


Wwe 
~ 


10-year secured 7s ¢ 
15-year secured 643 g ....1936|@ 
Des Plaines Val ist eu 4448..°47 M 
Frem Elk & Mo V Ist 68..1933 A 
ManGB&EN W ist 3%s-.1941 J 
Miiw & 8 L ist gu 3%e...1941 J 
Mil LS & Westimp g 58..1929 F 
Ashiand Div ist g 66...1925 M 
Mich Div ist gold 66_..1924 J 
Mil Spar & N W Ist gu 48.1947 ™ 
St L Peo & N W ist gu 58.1948 J 
Chic RI & P—Ry gen 46..._.1988 J 
Registered 19 
Refunding gold 4s 
RIArk & Louis let 4\48. 1934 M 


CRIF&NW ist gu 58..1921 A 
Ch Okla & G cons 5s 1952 > 
Keok & Des Moines Ist 58.1923 
St Paul & KE C 3b L ist 44s.’4l 
Chic St P M & O cons 68. ...1930 
Cons 68 reduced to 3 48_.1930 
Debenture 58 193 
North Wisconsin ist 66_...1930 
Supertor Short L ist 58 g_.¢1930 
Chic T H & So East ist 58_.1940 
Chic & West [nd zen g 68..¢€1932 
Consol 50-year 44 1952 
LS yearsft7s 
Cin A & D 24d gold 4a. asantnee 
C Pind & Ft W ist gu 46 g_1923)° 
Day & Micb Ist cons 444s.1931 
Clev Cin Ch & St L gen 48__1993 
20-year deb 448 1931) 
General 58 Series B 1993 
Ref & itmpt 6s Series A____1929) 
Catro Div Ist gold 4s 1939 
Cin W & M Div Ista 4e__.1991 
St L Div ist coll tr g 46_._.1990 
Spor & Col Div Ist @ 46_...1940 
W W Val Div iat g 46__..1940 
CistL&C Iiste@ te 
Registered 
- Cin 8 & Ci cons Ist g 56... 
CCC &I gen cons g 63...1934 
Ind B & W Ist pref 48._.._1940 
O Ind & W Ist oref 58_..41938 
Peorta ° East ist cons «..2 


Cleve Short L tet gu 4%e_.._1961 
Colorado & Sou ist ¢ 46 1929 F 
Refund & Ext 44s 
Ft W & Den C tat g %6_...1921'J 
Conn & Pas Rive tet ¢ 4¢.. I943 A 
Ortha RR tat Sieg-ar Se 2 


—_- 
oe 
~~ 

a 


; 33 
SEES SSSESESESESS: 


p> pope eooM EE", 





*No price Friday; latest bid and asked. 


aDue Jan. 


dDue April. cDue May. 


~ © & 
223° =P Zee eee esUZEZE©“ 2 “LSE Ce™, Ki heel 


ee ZZ ten tee te OD Zi ts tee COOP DMZ AZ. Meng SZuuud 


=) 
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Riz 


spUuee._| 3 





a a —e ow. 


J 
s 


nn RRR RRR RE 


COuOeee dear enousrZZooooses=* 





Zeer Ou w0oroz 


OuOuantenZee: O54 


Oo 
Oo 





gDue June. ADue July. kDue Aug. oDue » Oct. 


| “Rate Sale 
pDue Nov. qDue Deo. sOption sale 


Week's 
Ranze or 
Last Sale 


Lowe 
87% 

] } il, 

1011s 


preaes 
Sept 23 
Ae 
873g Sale 
10) Sale 
1017, Saie 


LIE: 





No Lew 
6; Sills 


997s 
102 | 207) 96le 
oa 


74 | 68 
93 Sept’21 --e=| 854 
$7 Silg 3| 8014 
93!2 95 , 18) 847% 
69% 6 33g ‘| G7le 
90 May'1S | 
87ig Auz’21 
83 Aor'2! 
8944 Sept 21 
9714 JT le 
94 May’2i 
10014 June’2l 
SU Anaz’21 
85 Sept 21 
93 93 


Hint 
871s 
105 


“aoe! 


-e--| 





73%3 June’ 2! y 
77 78 
84 
79le 
Sle 
70'8 


Mar’ a 
SOle 
R4le 
701g 

7U Aug’2i 

S82 Sept'2l 

69 June’lg 

70'2 June’21 

65 July’21 

69 # £Apr’21 

74% Apr’2l 

46 47's 

372 
74le 
83 | 
907, 
Oct’ iY ----! 
834 44 

238 28 2 

28 28 |; 18 

7) Sept 21 ----| 

87 87 ’ 5 

| 63's May’21'---- 

87 Jaly’Zl ---- 

32 Mar’ ‘17, oose' 

52 53 58 

Yolg Sept’2i 

70 Aug’ Zi 

66 Aug’2) 

63 May’l' 

é 71%s Sept'21| - 

16'2 83 2%. Aus2 

697% Suie | 697%, 71 

92° Feb’ It 

o9'e Auz’2! 

772 78 

55 59 

65 67 

651s Hole 

7454 74% 

= 58l4 

eoce 8 av’2 

89l2 “90% 9) tons 21 

64 Sale 62l2 65 

93's ....'102 Sept'ig 

70% ..-.| 79 July’2! 

72 -.--| 8414 Jan’2! 

+ June’2! 

91 


8) 














58% sule 
65'2 Sale 
65-8 dale 
7 +34 Sale 
53 Sale 





91 Ylle 
8slg Djle 
6454 6714 
77 | 
7712 
Sale 
lu2 


96'g July’21 
935g Fen’! 
90 Sept’2i/. 
O4!2 Feb'20 
994, 
98 
897s 
1U3!2 Sile- oat 

2 D4 
luz Sale we 
7 sig juinn andi 1101's ° 
1y2'< 10315 101% Sept 21 
-* "797 70 = Mar'2i|..-. 

41 o* 

ie | 66's Aug’21}- 
Yo4 
95%s 








12 


661g 


salon 9814 Iune’21 
79 = -~--| 773g Sept 2! 


89'4 91 | 9)lg Sent 21 
708 Sale | 74" ae tr 


63 
7U'2 





Sale 611s 

sule | 70 
856 6June’2l 
97'4 Feb’l9 


a: 6x 
5 62\4 
Alle 

, 97% 


Sale 
102 10il2 
----| Sl'ig Jan'Zi 
3338 85 | 83 Sept’?! 
at c--- 118 Nov'l6)._..) 
66 4 “22 05 May’l8'..-.- 
68 May’2! 
bu. 10 3'8 101ts Aus? 
6114 Sule 6074 61%, 
9J 0% 09 s 





Sale 


6934 Sale 
2 Sale | 


8 
9 i/g Sale | 
epg 
67'2 6 
69%4 











SS BOW UG cccelle es 


Since 
Jas. 1 


ee Se 


991, 105 
93 9614 104 


co-- - "100%, 102% 
70 


665 


| T5!e Jaly’25) eo--|| 752 4 


| 824 Sept’19 eoominges 
92 | 99 Aue'2t 2.2) 85! 

| 99% Sept’21 _._.)| 93% 
Se RE pe 


59!le AQts 1| 54 
22 
83le 85 

851s 
76% 
G94 


“66 


57 ‘s 
gy 

65% ___.| 
Seoae 
5Y'2 Sale | 
20 24le2 
— ee 
ae 
73 Sate 

9914 99le 09 's 


67 ie a 


12 93 


10 0 597% 











1345 
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38 Week's HE Rano 
Price S Stace 
= BONDS S% iday Rangeor | $ 
Price Week's 33 | Range N.Y.STOCK EXCHANGE ge Sept 23 | Last Sate Jes. } 
BONDS ce os | nang, | 8%] Since Week ending S:pt 230 | SN’ a b| No |\Low Eten 
5. 4 St0Ce BECEANGE | 52 Sem 23 | Ean sale | || Jas. (Bi Aak|Low 1 a le + 
"Week endias Sept 23 den mary Low Htoh 1941'A Qo} 9312 ----) v2 Martial - eee 
ao ee Bta Ask (Low Hon) No.’ Low 7 Leh V Term Ry lst gu g 5s__. iy & Pree - eee. 113 Mar "Ae “951 ply 
Dei Lack & Western— D) G8ig --_.) 68% 68%) 3) Beg 70's Registered............... oon A Ol “551g Sale | 99 99% Qlts 93% 
Morris & Eesex ist gu 3 4482000) J 97% _...| 9713 Sept’z1 ~=-"1| 95 97Ig Leb Vai RR 10-yr coll 68__n1 35 Jj) 93lg 9419! 92 July (21) ---- % 
NY Lack & W 5e...._._. 1923|F 5 95lg_-_.| 95 Ausvl omni C1 = 05 Leh Val Coal Co Ist gu g ~ 4 : oe th alata 105 = Oot’ 12} -.--/].... ae 
Term & Improve 48-___- ode by Al 5y53 -.._|102Ig Feb’os "Tle ne wenn eS NRE Sega 1988 $ FSi cncehuess . ginsboonn "20° “Fits 
Warren Ist ref gu g 3448__.2000/F | 1 ist int reduced to 4s.____. 5 4 70ig -...} 70 all. aan 85lg 91 
Delaware & Hudson— g5!2 ----| 98lz Sept’21)----"| 9612 sits ll tebe nee ie guar g 48. ___- ste 8] g0° “ail as Sept(21)----| 82i4 83% 
ist lien equip @ 4}48.-.._. res A k. 81 Sale | 1 Baie 110 i. eaten Long Isld Ist ee weg S : 82l4 84 be ane ae "3 66. 75 
ast & ref 0............... 1935|A O| 86l2 Sale | 853, 1. 8 aan 103 let consol gold 48_._...- 1938 g p| 704 Sale | 701, ‘Qiee--l] 9<1 9112 
SB. wcccccace ; > |L05 15 10014 10: 1 gold 40.......... Yoilg Q8lg! Olig Feb'21/-.--| 
eoens scoured 78....27~~ Shane = 738 Tole 73 Sept 21/---- | 6gig 731 ymca + 4}4s....--.... 1932| he “ets a — _— 
& Susq conv 348... 0dir dadeiihin oon 719g? |e 2-2 2-8 Nd 48... ............- 68 Sale | 6! = S 72 
Renee & Sartons Ziyi da-Iaiilm N) 2 | Ts Titel 9) Say 2 || Gee Meeaes a BTCA | 78 | Te ayaa. Bile 66 
Den & R Gr—ist co _.1936|3 Jj] 71% 7 ce ea lL) G74 7234 Debenture gold 58........ 1937\mq N 34] 67 Sept'2i|----|| 64 691g 
Consol gold 45s8---...___ 1928/3 Dj} 71 71%! 717% 4419] 98! gar! 475g ay-year p m deb roid 4a 771049 so Of 95 r= + me il 9 
1nezovement gold Se........ 1955/F Al 44 Sale | 43!g 4412 35. 4Rlg Guar refunding gold 4a---1949 M S| -------- > Suiy'sll cc ba” “Se 
refunding 56_._.____ , ees Ss Sept 21 wae fF Kt. Regietered............. | 831g 92 | 87 July: ‘Pie -/| 2 83 
=, TTust Co certs 8. - 1080/3" | 7512 Save | 731 Apri ene | 28 752 | yy Bee lst gold 6a_---1027|ny | S314 -+--| Sb uly'2i|-cc2| 738— 768 
Rio Gr Junc Ist gu 58_____ 19401} 3 40 | Gl'g eal °* [eces cove NY &RB lst go 6sg1932 ji Sule... 4 .. 2] 681g 7210 
on 297 eee | nk ene ist con g gu 58.4 Q eee 70 
Rio Gr Sou lst gold 48 1940 J , li) -——<-< 29 8 Dec on 70 Nor Sb B 8 1927 & * 2®®eGliin,oases @O6ee 
ee . lg} 6612 Sept 21/---- | Gilg 4 rk let g@ 5a... . i'M bas ennek ae Nov’.0 le 
mie Men a --taay 3] ite | C8 Save > | gates Met eo gag =| Be . 
ll trust 48 A__ ---| 57 May’é:/---- | 5 4 Ge ere, ae d3lg Sule | 4314 ~ 
Det & haece a venbehense <8 Meter eB aaa 2 i-*-a'| 58 70 Unified gold 42222227 194017 5] Sls | Ae i 5tg 92 
_ SSR yeiet oe 995)3 D 7812 Sale | 78le 78!2 50 | (alg ao . Registered... .........- 1931/4 N 8'% .... Sig 2 s 1si100 «106 
Det Riv Tun Ter Tun a “taal a al 86 on. 9 4 7h fie § oe 9219 Collateral mina py cone MN| 105 Sate Ne a 1] 86  A0!e 
Dul Missabe & Nor gen 58. __ O} 91 93%} 9zI2 ve"? . 10-year secured 78._..._.. 1931iy¢ nN} 90'2 98lg ig Sept’zil----|| 98 101s 
e let 5a_____ 1937/4 ----|(03'2 Mar'u8jen--))  ” in & Lex gold 4446___. 933g -...| 9Dig Sep a sig 
Dul fn Sees hag Per cignap: aa: 1 i dle ee | 3 83 won M ist gold 68... __ seanis 31 92'2 --.-{100 Feb '20|----||-.-. rye 
Dul Sou Shore & Atig 68....1937|3 } 89 917% 8612 June’2!l. =""{| S612 ose 2d gold 6s............. one 4 al 7234 75 | 71l4 Dec'20 hi Bote 55 
Elgin Joliet & East = 4 wai “he 99 100 a ag tho ~~ 771] S4l2 99% Paducah =. yy ee ms} S3lg 51% ay Gene 1 ----|| 6919 731s 
Ene 18% consol gold 7s ex --1947|M N| 73!g ----| 80 cB 4 aes Cin Div 49..-1955/m N| 735s ---- 9512 Nov'l9|----||___. 
N Y & Erie let een MS} 942 -___| 95le ' a > ea | 841g 90 Ati Knoxv & hon g 58. _.1946 JI po 892 ~sa 100 2 108 100 100 
8rd ext gold 4s4e.__...___ 1920/4 0} 864 89 Solg A oF - | lg Atl Knox & Nor -- 1931\mq s| 10) 102 ‘2}j----l] 70 72 
si integ,  Plgt i iste fg 6e__- : 7212 76 | 7Llig Aug'z 
4th ext gold 56-........_- ee oo Nov’ ./| Hender Bdge 48_1987\3 J 2 &8 83 6&8 
Diitalintine S'2 Aug 1Bico--| te ntral gold 4s8- ie woel Oe 3 > 
NY LEG Ww iwi an --1930 - “561, “56% oB% - 56g 49/51 5814 egg 50-yr be me. ee . 2 arte o 8 i bene a “a5 Sate vite 
----1996 551g Oct stijmewe de M &M Istg - 693g 71le 
yg thn —_ seme : ; "4333 Bale" 423, 431g} 44 | "301, = Léa N South M joint eet Q ; cs . os pood, ated | Oe “90” 
gen li -- 1996 ) AUL*ZI}----') 3g istered............ 91 le aD 31)\---- 5 
Ist conso! gen lien g 48__1 Pisces 5 Reg 1937/7 A "sleceell 81 8 
helene? 1996/5 J 1 75 7212 7 & 8 lat gug 5e__.... 787 ....| 35 June’2 1 
pine ab want Giid o-tele 2 38% Saio| Site ba%| 21 se at fl «BAO babeomes tlk. tee F al 9012 94 7| O4tg en’ itl. ae 
- daa 46 Ser A_..1953/A O os 8 Sule | 3714 3814 to 341g 41 S & N Ala cons gu ¢ 56____1936/F ~a 85 x9 | 88 Sept’21/---- oa 6815 
do Berton Mv etneboode 1953/A O 4ulg Sale | 43 43!2 “ 37 <o* Gen cons gu 50-yr amet A . 6312 75 | 651, 6dlg eeee 
dete at gid fe ---toem 8] S0% sal | Sime Soa] (5 SP BS Rou Hoe daznnctaaal | $2 cf ote afl Ont Oo 
Chic & Erte let go 5a. _1938 J J 7 <% aie Se [fifi ¢g re Pt “761 “3g” Manila 1 t cons g 4s.__1977 M sg cane 75 Nov’l@ I aa a del 
Cleve a& Mahon Vall as Se... r 79le 82 82 1! 83 Mex Internal 8 1977 M . woes a@eae 99 J ly’20 $9 ©20 o no os OSC 
ef6s8.___1955/J ter 82 82 80 guaranteed... . obit cba uy Peet 
ee oy hy HH 66_..1957\3 3 4 waned 97 June’2\|----'| 97 99 send Toone efg ae J 2 96°s -...| 95 ane “67ig 72i2 
Dock consol g 68... 1935/4 © 8 el: Mion i, || Minn St Louls let 7s_...___- ane ‘. wm; 7L 72 | 70 Sept’2i “"id| s0° 45 
Coal & RR ist cur gu wee? phe! Br eee be <9 sewiel=-. 76 76% || Mime S laies otk tae 40 4on| aon |= 4 23|| 39 48 
Dock & Impt Let ext 56.... 74g 77 385 ao es 22° ef i Ist & refundin A. ..1962 QF 443, 2) 49 47 
1946|M N 55 55 55 6 f & ext 50-yr 5e Ser A... 44 Sule | 44 75 
NW Y & Green 7 ee---ee 5 j| 53% 56 Bie 40 Ref &e 48__-1935|5 5 (8! 70 13] ag 
hail Apr*2!/-- 40 Des M & Ft D Ist gu 46_. 70 Sale 2 44 
NW Y¥ Susq & W ist ref 5a 1937\F Aj ---. 40) rr? Auy’2]]---- 44i!9 50 Id 56..1938) 3 D 39! 3itgi 12 38% 
gold sees tral ist go 312g Sule 4 
a ,< » wenenee + Mi le ya, s213 Aug’2i)----|| 8ilg 82l3 Refunding gold 4s-.-... eae 5| 8114 Sale | 805s 4 ¢ HS ae 92% 
Termin sec HiB4O|A 0} 724 ---.| Ta" Noviv|---- oS eae ae: 100 * Gaie'| 99 100 | 3954) Som 1001 
Mid of N J let ext 66______ 1942|\) Di 52le 54 53 Sep’ a lst cons ey MS 85 Dec'zol---- bie 
East ae: GO BT eeont) . 8s cans amet wen A, 2 
gv & Ind Ist cone gu ¢Gs_~--1020|3 A gee oo+-1 Apri2i)---- > = ist Ou Term tas actes eet 7 2 a. 8 yA he con rite 
= — 69!2 Apr’zl/----|| 6919 MSSM a 23) 65 
Evane& TH ‘et gen @ 5e F O} 53%... lg Aprt2i|----|| 6915 691s | Central let 58...1949/5 4 64 Bale | 63 65 56 
— “ _ ‘ 43 
eat Vernon yt ry weet AO vie "35° ot Sept'21}---- Ziq 77% my aey | Tex—Ist gold mer ot dite oi% tile site * 34° 4212 
Florida E Coast ist 4s... __ 1 ---| 66 Aopr’2i|---- WE Bocceccsccessce 40 2° a 37 
Fort st U D Co Let g $348 “1041 : : 6012 71 i: fe cont a7 le 30 Trust wo Aang — 1944) Vi N 4 =. HH = 2 19t2 ot 
Ft Worth & Rio Gr Ist g 46__ 933|A Oj 61% ___.| 677% 1043,| 40 99% 10514 Ist ext et , 45__......2004|/M § » Guhl ke 56 | 17/| 48ig 58% 
--=- ng eee eee 581g 63 8 Z 42 
Galv Hous & Hend ist ace 1940|A O| | 3'2 Sale oF 10414) 801 | gsi, 194 ist & re Co certfs of deposit...|___. 41 42 | 41 41 3053 
Grand Trunk of Can deb --1936|J 3] 104!s Sale |102'4 “|77 84% = 4348. ...1936|j J le} 41'g 41% 20) 33°42 
coood 1 3g 8314 7 Gen sinking fund - 41% Sale ; 17 181-5 
Great Nor Gen 7e ger A 1961/3 J} S82!2saie | 81 eae ie fe of 7 ia lg 22 | Idle Aug’z}}--.. 
Hesieeee 96 June'id)----!) | : ust Co certfe o lwig 2 +) ee 43 
lat & rot 4348 Series A.----1961/3 J “ste =7""] Stay Esse 3 | sing “Sn Bt Leute Div les eat 40..---2001/8 0) 3718 22 | Asis Augaij----] 37, 43 
St Paul M & Man ta2277- 1933/3 3] lil Sale [101% 103'2! _*1|| 0012 103tg 5 lot Bu 6 6e-.19eol id te ore 2-7] Se eee 55 58 
eeeees ooo - ey tel ' Waco Ist gu g 56... 57'g .... 11 __ 21 
ist consol ¢ Ge... -1933\J J} ---- “oi 90 Sept'2i|----|| 95% 92 Kan City & Pac let g 46...1990)" A SL naan) 52 Aus'2|----1] 52 60 | 
uced to gold 4348...1933'3 3 «tite hone taln a ae ene! Mo K é E let gu ¢ Se. -.--1942 WN| 63. “70 "| 60% Suly'2i]-2-- 7 & 
Red wt | “gee “sr°l’ as Sept’21|----|| 79 “git, M K & Okla Ist guar 5¢__-1 6212 Sale | 61 6} 32 
t ext Ist gold 48_---1937 3 D| 8312 8 80 Mar’2l/----| 30 80 M & & T of T lst gug emt Jo] ---- 40 | 32 eed" 9 snag 
“ion @--- 23 . — 78 | 83 reds) pens "sa Fle Sher Sh & So ist 60 ae et reseed 37 = =Oct’20) ----/}.___ 
Paci guar ----1940 “77— 21) ---- kla lst gu -- 81 
E Minn’ Nor Div tet ; 4s. _1948 ; y- i ” $9 ; Mar'2 anaes ont aa” Missour! Pacific got ky ge FA 79l2 pee At Obie 3 Han N5le 
“ ee uly 21}---- 2 din -o 95'2 sale ; 
aces © te8 9 edit 19375 J "9212 94 | 92 Sept 21/---- 909414 lst & refunding 58 Ser 0. ms; 455!2 Sale | 54 mo eins 
Ist guar gold 56__.____- 19375 J - 34 ____| 90 Jan’21/----|| 90 General  46............... la, SPREE ep --| 58 py Avia | ‘67-75% 
Will & 8 F ist gold 68__.1938 3 D 60 70 | 70 Feb'2l\----|| 65 7 Missour! Pac 40 year 48... _- 19381M N| 68!2 73%/ 71 mB! ei aa 
pee are e eena peal tia Ta ee |G, TS yeaa einer tee oe Ra age 
» eae , < Br U SU 48...... eee ' l 794 
Gulf & ST tet cet at 4 eee © i sate wed Li ind 15 ' 671g 76 weg A of oe aE S.--ee ? 86 acer uote July st “56 Hh 4 93 
ac ; | 731g Jume’ls/---- |.) 2 oe 2d extended gold 58. ____ AO a coee 
Hocking Va. ist cons g 4s 909] 3 @n<-- ---- 1 ional." a & 8 gen con g 66.1931 a 6b ‘mete ee July 14) ---- cree 1 
Cola WY int ext ta tees A} 8's ----| Big Auz'2i|ao--| 78° 4" || "Gon con stamp gue be--1931|A Ol -<.- --- fat elbial 4? | G6% “Féte 
-1955 F A "82 | 82 Aug’2i\----| 2 ified & ref go -=-- eece on0- ‘8 O38 | "643, "724, 
Col & Tol let ext 4g... __ 3, 30 82 "2ilee--'| Bile 85 Un ..1929'5 J 72 | 71!g 728% 643, 
66.1937 J J, Aug’21|-. Bll2 Registered......... 4. abe 
INinois ¢ ~A RT A 5 3) 84% “33 — o2 tL tee 7412 Riv & G Div Ist g eet 4 234 90) 87 Sept a ‘hy “6 ~ 100 
catagories 9813 3 ai” 75 | Zale Sooval|---- 6s” “74 ; Verdi V I & W lets eee JO; 992101 | 991g 99 le---i] 90 90 
Ist gold 3346__-----~ 777 ts 3) Go  ” | oe Mov'lS|----|.... .... Mob & Ohio new gold we. --- tla 5 63 as | Sa Mar’a! ----|| 67 64 
lat gold 8548--<"1961 AO) 70% 75") TOK Dees --2> 2772 27°: Gooeral gold a---=-----"1038M §| 93, “05 "| OY Beot,-3}----) 7514 75. 
Extended 1s ewes 951 A 0 ee “39 July’09 ---- jenn ~ an- - Montgomery Div ist g wat 'b Dp 78% #3 v7 Au B, ae 72 755g 
terling om’ + ee Poe oe 74i2 7478) | 671g 7478 St Louis Div 58........_- SN) 77) 783 7753 77% Qlle 95 
Collateral trust gold =e ol ed “Li | Fin “75% |] Bt Le Catro St List 68721928'A O| 93% 9512 le fr eed 
Loree 952 ’ le Sale | 7716 7dl2 | 71% 7 tt & St List wen BU Vsig .. .1 Of ay Oe hat 1 Aly 
din — cae ed 1955 M Ni 7 2 Sale | Bhia May'2i\-- - 657s (9%, ee ee Se lat g og A 205g 2 jlo 23 23'2 7 inte oa 
Purchased lines 840. ~~~. i963 24 6 7434 Sale | 73i2 73%! 28| 66% 74 Nat Rye of Mex pr ony be 48 O77/A O yf 30° Sule Sept"? 28% Bulg 
_...1953 | | | Dec’20 -- - |... |. - d genera -oune ns 2:12 3 i 2 ena 3 
LN O & Texas oo S.-.- 953 MN ye oe Oi% 93%, 33 8534 93% was of lie ee lien recent °F Z 15% 18% Ifle 3:5 Br “=< san a 
Fasamod bias Pe 1934 2 J) B e+, Sale 102% lug 21 LOO" RUN ist conso! 46............. I 525 J) 71 73 70ig — "92 | 613, 67lg 
$e secured 6l28 g == Ee . 72% 75 | zai Sea'at|--- =| 53 pen WV woe ene toe ee tenis i oe fe oe Sept’21|--.- | 90 091g 
Bridge gold 4s._____ 9834 -...| 581g 5 8l2, an Orleans Term ens D) 9'2 Y4i2 50 7 5B 4% 
Cairo Bridge gold 46 1951 3 J 344 ' 58 67 le ] A4le GR New Mexico Lat 66....1925 J a ilg 59!e 59'2 9 ily 951 
Litchfield Div lst gold 3a__ 3, 664 ----| 67% "Zil-=--| 50 60% || N O Tex & Me --1936;A QO; 2! 93 91g 401 387 ~ 
346.1953 J os Aly Zhiee--| 50 60 income 56 A... aal 95!2 Sai y | 104 
—— Di ‘Tet gale ba. tes F A +4 “70, 5rlg Sepi’21\---- || 56% ote NY Cont RR conv deb weent 0" 2 U4 Saie 102% 104 yt 4 7212 
Se Lou! Div & Term ¢ 33.1951 J 3 oe deal Sept'2t\---- | 64l¢ 69 10-year coll tr 7e..._.._.- seule A} 72 Sule | 713s sO% 6,71 82 
wy _ rere. ee 1951 J J 86 , meas: 80s Nuv'16)--- = yes, “75 Conso! 46 Series A... "aie 2013,A GO} 50% Sule | 80% 1 
gt Div ist g 344e____. 1951 3 J 77! 7 71% 71% 2 | BBig 75 Ref & tmpt 4446 “A”____ _ in 68 32) 621g 695s 
Wente rn Lines let g wenthed* > J . 92 en -o4 94 || New York Cent & Hud waest J 3| G7l2 Sale ™ Aug’at|..--'| 1a 67M 
eeece j “ant. as ae May'2 peoaeereit y e PrOscksaccecce 5 -—-—< : Dat a i l $l > | 
cinta mai ; D} 954 ....| 94 , oe Mortgag 1997) J , 80'4 = Bllg) 48) 7 
ist 6s...._ 1923 3 D) Y= o---| 73) Marlo ----\).  . POD strahnotisebee MN! 8ll2 Sale : Re Re re. 
Carb a Sham Ingold Sa—oae m 8) 70 2227] Aipiaes-=| Pe SS] pee aati 9“ le tei Miata ia 72 “Ha 
Chic 8t L & N O gold 5e- 513 Dj 86% -.--| 87's Aus’ eg ay A oy de.....-.-.-.1943|3 J] 7512 641g 63% 64 | 23! 59s 
agen 65i2 July’l8---- |. 30-year deb 48.._.._. 998 F Al 635: 2 0 uc'2] -| 56 61 
Spee coomempees 1951 3 D) Gilg ...- 86 | 43) 78g 87 e coll g 3348..._.1 o7 = =631g 6012 Aus’21)--- 68 
Jotat ive tel be Garies A ites, B| 70% ----| 71% Juiyzi|---|| ore a wateinered = oa 1BO8 F A] 64 65 ae 
-1951/J a 5 Nov’'l7)|~--- c2 22 22-0 ich Cent coll go -- SA are ‘ “--- pe 
Mompb Div ist ¢ 40... 1951/J D) ---- ----| 65 *Z1|----|| 75 80 Mic ....1998 + 49 Feb’20 ..-../|.... 1 
’ Registered........__- r .| 80 Sept’21}-- 3g 76% ||  ##$Registered......__. J DB) 52!2 60 ; w-!| Blig 8lie 
St Louis Sou ist gu g eee - : Lt ----| 68% July 21] ---- Hh. Hs Battle Cr ok let gu € 40. 1036)3 oe GS wate ren Fm AL Sead 7612 76g 
ome | 133 93°| 91 Ang’24!_.-- 7 3 Beech Creek ie vee iS OB) epee code ages, Belek ae <2 - 
iat & Great Norio eat Ti igaa atm) 2165 5-| 1 Seot 21 gg | 12" th oar gold Ban s=-—Staaed | “F% 22-]004"* Marte -non| os 
i vo O1G O8........ -<—<-= , - geese 
Sunons City Gow lee gold 30-1960 A O er 78 one ~ 46 1°72 > “797 Booch Or Ext ~~ yt tenet 917) 0 73) came) 73 = June’2@ ecsandls Gains ii 
1950 "F812 Gale | 7814 79 4. Cart & AG ist gu g 48.__.. SD) 784 wnnnlenn-  ----]--- “= 7 mae 
Registered J 7812 Sale 3 75 50 69lg 75 & Oswe ist gu @ 56..1042 es anes Andel Cote 71% 
J} 75 Sale | 7 le) 10| 79 83 Goav lst gu g 68..1935|J J “70 7|"70 ea°°° ll aoe ee 
3] G8 20 | 67% 675) 5/68 72 Lake Shore gold 8148....-1997'3 D/ 69. ale | 87. 88% 38| 8a" gs 
. o ug’!9 —— B54 || Registered ...........- 88%, Sa 7 36 
oO Sig 65 SBle 8514) l 8514 Debenture gold ée6 -----1928 = 86 Sale 854 86 1! 193 He 82 
4 8514 o<o<-8 80 Julv’2i ae 80 80 25-year gold 4e ae 1 M N ci sitet 80 July"2 -eee| a 
1M40)5 3) ---= - 711s 70 70 67s || eared --------- = M$ "71% sace Ge Dec’20 on 22 
omen te ee 38| 7212 84 Mob & Mal ist gue 4a. ge iggy aren 
aun . A Due July. Due 
d asked this week. ga Due Jan. Due Feb. g Due June 
bid an , 
© No price Friday: latest 





New York 
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ONDS | 
N. ¥. STOCK EXCHANGE 
Week ending Sept ~» 


N ¥ Cent & H R RR (Com) 
Mahon C’l RR ist 5a 
Michigan Central 58..---- 

Registered 





























High| N2-)\Low 
9314 May’20\----| 


~-_s«sse28e7" ee ee Dl 


d 
id 3348.---1951|M 
19 





20-year debenture . 
N J June RR guar ist 46--- 
N ¥ & Harlem g 348 
N ¥ & Northern Ist @ 
N Y & Pu ist cons gu®@ 
Pine Creek reg guar 6s_...1932 J 
text 6e...B1922 A 





i 
eee 


D ceeeestnnenn ene 
QO 





RW &Ocon ls 
Rutland let con g 4)48---- 
Og & L Cham ist gu 48 
Rut-Canada ist gu é 4s 1 
St Lawr & Adir Ist g 58--- 




















Utica & Blk Riv gue? 49__..19 

Pitte & L Erle 2d zg 5e_...G1928 A 

Pitta McK & Y ist gu 68. .1932 J 

2d guaranteed 66 

West Shore ist 4s guar. _--2o601 J 
2 











Jan’21\----|| 93 


Ow OuneeOGCO4 





N ¥ C Lines eg tr 58..-1920-22 
Equip trust 448 - - 

N ¥ Chic & St L letg 48---- 
l 





rZo0du 2Zucue 



































N ¥ Connect let gu 4448 A..1953 
N ¥Y NH & Gartford— 
Non-copy deben 46 
Non-cony deben 3%8 
Nop-cony deben 348 
Non-conyv deben 48 
Non-conv deben 48 
Conv debenture 3)48----- 
Conv debenture % 
Cens Ry nen-conv 44 
Non-cony deben 48 
Non-conyv deben 43 
Aarlem R-Pt Ches let 4e8..1954™ 
B& WN Y Air Line Ist 4a_..1955 F 
Cent New Eng ist gu 48--- 
Housatonic Ry cons € 5e.- 
Naugatuck RR Iet 46 
N Y Prov & Boston 48--.- 
N ¥ W’ches 4 B lat Ser 14% 
New England cons 58 














ey Ces > es es Zit O DT 





Z 





6314 June’2!|---*! 








ee 

















4e 
Providence Secur de 
Providence Term list 48--- 9 
W & Con East ist 4}48---- 
NYO &« W ref late 0 
Registered 














General 48 
Norfolk Sou let & ref A 58.-- 
Norfolk & Sou Ist gold 58--.- 
Nort & West gen gold 68---- 
Improvement & ext @ 66_.- 
New River let gold 6e 
N & W Ry letcons ¢ 4e__.1996 


Registered 

Div’l let lien & gen 
10-25-year conv 48 
10-20-year conv 48 
10-25-year conv 6v6e..-58 


Pocah C & C joint 48--- 
OC & T tet guar goid 5s. 
Scio V & N E ist gu g 48-- 

Northern Pacific prior lien 
way & land grant ¢ 48 


7312 Juue’zZt|~~~~!| : 
Aug ’2Zli-7-7-!! 92% 






































Ref & impt 6s ser b&b 
Ret & imp 44sserA 
@t Paul-Duluth D 
N P-Gt Nor joint 648---- 
aa! N P gen gol 














St Paul & Duluth Ist 58--- 
let conso! gold 4s 
Wash Cent Ist gold 48..-.- 
Nor Pac Term Co Ist g 66 
regon-Wash let & ref 46-.-- 
acific Coast Co let g¢ 58--.-- 
Paducah & Ills tetaf 448--- 
Pennsylvania RR ist g ...1%s 

















LO-year secured 78 
15-year secured 648 
Alleg Va! zen guar g 48-_--- 
DR RR &@ B'ge let gu 48a. 
Pennsylvania Co— 
Guar 3s coll trust reg 
Guar 3s coll trust Ser B-19 
Guar 36 trust ctfs C_...1942)J 
Guar 3s trust ctf D._...1944\J 
Guar 15-25-year go"d 48. _.1931 
40-year guar 4e ctf 
Oln Leb & Norgu 48 ¢....1942 
Cl & Mar let gu ¢ 448. ...1935 
Ol & P gen gu 4%e Ser A 
Series B 


~“--e«%ce8"e8"@e0e7"08 * 


80 May’2! eece 
































hio Connect Ist gu 48. ...1943 

Pitts Y & Ash ist cons 5e..192 

& O gu 4s A..-193 
44s 19323 











au 





: 
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~ 
Q 
Q 
e 


yoo 


82'4 Apr’2z0 ---- 
80 May’2l\---- 
$312 Aue’? 1|---- 








BULL 


S 


81 Sept 21'----| 80 


3 





81g June’ 21'-- --'| 
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* No price Friday; latest pid and asked. 4 Due Jaa. 


| sw | lise 
BONDS LE3| Price | Week's | $= 
NW. Y.STOCK EXCHANGE | $=) Priday | Rangeor | x! 
Week ending Sept 2% i=*) Sept 25 | Last Sale | 
| Bia 4 sk | Low toh Noa 
| Philippine Ry 1st 30-yr ef 46-1937)3 3} 44%, Sale | 39 44%, 33 

Pitts Sb & L E Ist g 58.----- 1940}A OG} s9!g ----} 90 June’2||---- 
ist consol gold 5s-...-.---1943/3 J} 8414 ..-.| 974 "17 ---- 

Reading Co gen gold 48----- 1997/8 J} 77's Sale | 75% 77% 1 
Registered .....-.-------- 1997|3 Jj ---- ----} 7° Aug’21)\---- 
Jeraey Central coll g 48..--1951,A O} 7912 S31 | 791g 791g i 
Atlantic City guar 4ag....1951\5 3] 71 oseslaese seeel 

Bt Jos & Grand Isl Ist ¢46---1947,3 J) 5¥%4 ~__-| 59 June’21\---- 

St Louls & San Fran (reore Co)— , 

Prior lien Ser A 48...----- 195013 5° 64 Bale | 63 654 259 
Prior lien Ser B 58..-.----- 1950) J 763g Sale | 75le 7% isl 
Prior lien Ser C Ga_....---1923\5 3 9312 Sale | 911g OZlg 8) 
i} Cum adjust Ser A 68---- “n1955|A O} 70 Sale | 69 70 | 246 
Income Series A 64... .--21960) Oct | 53% Bale | 5:14 58% O42 
|| Bt Louls & San Fran gen $a..1931|\3 3| Y 7% ----| 93% 4-%8 i 
| General gold 5e..--.----- 1931;3 3} 92 9% | 927s (27% #8638 
stL& SF RReonsg 48.--1996 5 , 63) onn-| 0: Oct’20 ---- 
douthw Div lst g 60...-1947|A 0) 79°14 ----| 77. ~—s Jan’21\---- 
' KC FtS & M cone g 68__-1925|™ sti} 9614 97%' 95 Sept 2! ----| 
KCFtS&M Ry refg 4a--1936/A 9 68% 00% 65 6 5%, ? 
KC&MBR&B let gu 5a_.1929/A O| 8 %----| 84 Aux tl ---- 
|} gt LS W lat @ 48 bond etfs._-1989/M MN) 65’8 20. | 69% 70 | 12 
94 ¢ 48 income bond ctfs.p1939'3 J o> 997g, 55 June 2\,---- 
Consol gold 49.....-.----1932) 3 m| 66 Sale | 65% 67 23) 
lat terminal & unifying 58-1952)3 J. 67 Sale | 67 67% 12 
Gray's Pt Ter let gu g 58_.1947'7 @ 63!g ----| 9Slg Jan’is'\---= 
SA & A Pass Ist gu g 48.---- 1943p J| O4t2 Sale | 641g 64l2 4 
Seaboard Air Line g 48..---- 1950|A O| 23'2ece-) S92 59s i 
: Gold 4s stamped. ..------ 1950'A O| 53, 5% | 5! 5A 2 | 
2 | Adjustment 58...-..----- 91949, 8 Al 40"4 20 25%4 9Glo 8B 
Refunding 4g ___....---- 1959) A 9| 47% Sale | 3744 3 le 19 
| ist & cons 68 Series A.....1945|M $| 47:2 Sule | 47 $23, 1-3 | 
Atl & Birm 30-yr ist ¢ 49.€1933;M 8} %-8 0374 63%4 Sept 21 ---- 
Caro Cent Ist con g 48__--1949) 4 sy, Gilg 63% 6312 May'Zl)---- 
Fla Cent & Pen Ist ext 6a..1923'J5 3! Qlig ----| 9514 Sept’21 ----| 
ist land grant ext g 58.1930 4 J} 3 87 | 892 Apr'2li---- 
Consol gold 6a...-.---- 1943\53 Jj ‘Y 50 | 761g Aug*21|----' 
Ga & Ala Ry ist con 58._-01945 J g| ---- ----} 79's Sepi’21\---- 
Ga Car & No ist gug 5e_--1929|J J) °?. -- | 83% Auc’2l!----| 
Seaboard & Roan lst 68..-1926,5 3| S712 noee 92 WNov’'25'---- 

Southern Pacific Co— ewe | 

Gold 48 (Cent Pac coll)..-41949.3 B) ‘° Sale | 73% 74 | 26) 
Registered......------ £1949 3 D| ---- ----| 70. Sept'2t'----' 
20-year conv 48..-..----- g19z9, M 3| n4ig sale | 831g Ale 257 
20-year cony 56....------ 19345 D) YL 92 | 92 92!2 9 
Cent Pac Istref gug 48..-1949F A) ‘0% Sale | 75% 77ig 139) 
Registered .....------- 1949 F A| wenn o-e-| 871g Sept i6j---- .- 
Mort guar gold $10..-k1920,5 8) °2, --7-| Sls Ri) 7 
Through St L ist gu 48..1954A ©) (2% (414° 73 Sept’21'----|| 
GH4&S3AM &P Ist 56__-1931|M N| Qlig eooe| 89% Aus 'Z1)----! 
2d exten 58 guar....---- 1931\J | 35 ad | 87 May’2l!---- 
Gila VG&EN ist gu g 58..1924\™1 Ni Yd. > | 95 05 LO 
Hous E & W T Ist g 5e....1933\" Ny) Sadly ----) 83 = July"21)----}) 
ist guar 56 red....----- 1933,\M Ni So's ----| 86 Mar2l ----) 
H&TC ist g5eintgu...-1937|)) J $7ig ----| 8628 June’2 |----|| 36% 
Waco & N W div let @60..1930\" N| 85 ----| 94 Marl wnitiol 
A&N W ist gu g 56...--- 941/5 Ji ---- ----; 34 Jan’ 21|----' 
No of Cal guar @ 58--..--- 1938'A O 9 ----| 9012 Feb “tl --3- 
Ore & Cal let guar € 60....1027|3 3| £2348 Sale | & 93ig 20 
So Pae of Cal—Gu g 5e...-1937|M N) 90'6 ----| 9% June'2\! ----| 
So Pac Coast ist gu 4eg---1937|\J 3) >4%2 85 | 85 Sept'2l ----| 
Tex & N Ocon gold §8..-.1943 J 3 821g 539 | 78 Aug’2i --— ||) 
So Pac RR Ist ref 4e_----- 1955|3 J) Zola sale | 77% 78l2 189) 
San Fran Term! let 48_....1950,A O| 73% Sale 73ig 72% «$3)) 68 
Southern—!st cone @ 58----- 1904/5 3| S66 S6'2 s6 Sflg 62'| 80 
ES eee 1994\3 3} ---- <--> 83 Sept’?! --2- 
Develop & gen 48 Ser A---1956/A O 5434 sale ) 587% = 5984 
Mob & Ohio coll tr g 48_.-1938|M S| ©9. Sale | 63 63 | Aj 
adem Div let g 4540-60....1096,8 J| S38 ---~' Se Sept’ 21'----|| 
St Louis div lst @ 48_._--- 1951/3 3) 6o!z 69% 69 Sept’2l ---- 
Ala Gt Sou Ist cons A 6a. .1943)J D 844 ---- 83% Sept cl ----|] 82 
Ati& ChariA L let a 4%e.1944\3 3, 5.3 -s 0° 774 June’?! ----'| 
let 30-year 58 Ser B....1944/5 3) 59% 901g $314 89g ©) B4le 
Atl & Danv ist g 4e.---.-- 1948\5 3) & tele 6712 Gilg 19) 64 
 ¢ eee ee 1948\5 3) 4318 57 | Sitg Marl ----) 
Atl & Yad ist g guar 48...1949|A O) 09" -77- 671g Feb'21\----| 
ET Va & Ga Div g 5e..--1930)J J ud G2 Sept 21 ---=' 
Cons Ist gold 68....---- 1958\MN| Sii2 59 | 89 s9 | 2 
E Tenn reorg lien & 54..--1938|M g) 82 ----| $2 Al C21 ----|| 82 
Ga Midland Ist 38--.---- 1946) O| Sl%s 7 | 52 Bept2l ---,) 50 
Ga Pac Ry Ist g 66------- 1922\3 J; 29!2Sale  99lg0 le 2| 9614 
Knoxv & Ohio Ist g 6e....1925)J 4 95 Q91!4 96 Augi2i'----)| 
Mob & Bir prior lien g 58..1945\5 J SUB -n<- 7593 Aug’21 ----'! 75% 
Mortgage goid 48..--- _19045)5 3) DUS ----! 65 Aug'l9 ----||---- 
Rich & Dan deb 58 stmpd_1927/A O Stlg ---- 89 May'Zl ----)) 88 
Rich & Meck Ist g 58----- 1948,MN 0 ---- 58 AprZl'---- 
So Car & Ga Ist extd 5448-1929 MN 914 ---- 90le Sept “1 ----, 
Virginia Mid Ser E 58..--- 1926." S 9% ----| 55% Dec'20 con--||-~-- 
Series F 56..-..-.------- 1926|"% 8 57% ----| 90 Jan zl ----| 
Generel 68..ccceccoce< 1936\"a N) 86% 98 | 8612 July’21 ----| 
Va & So'w'n lst gu 68-----2003|3 J, Bt’ -w--| 80 Julv’2) ----'| 80 
Ist cons 50-year 5e-..-- 195814 ©. 68 Sale | 67 68 | “| 
W O & W Ist cy gu 48._..1924)F A 887g ----| 85l4 Mar 2! ---- 

Spokane Internat let g 58...-1955|J 3, -=-- ~¢ --| 71 Aug'2l ----| 

Term Assn of St L lst g 4548-1939|A O s§ 87 |} 82 Aug’2!i can 
Lat cons gold 56. .--.-- 1894-1944|F A 90 ----| 55's Ang’?1 «--- ; 
Gen refund 6f g 48-------- 1953\3 J; 7+ &. 72 Sept'21 ----| 67 
Ot LM Bridge Ter gue 58.1930)A 0 St's 99 | Sl July i) -- Pes 

Texas & Pac ist gold 58..--- 2000'3 D| 80% 5412 80% Sli, 15 
2nd gold income 58..---- q2000| Mar) 45 -5>- 50 Mar'Zl\----' 

La Div B L Ist g 56..---- 1931; J; 73 78 | 71 Sept 21\---- 
W Min W &N W latgu 68.1930\F A 60 73 |106!2 Nov'’04' ---- 

Tol & Obto Cent Ist gu Se. .1935\J 3) 36 «89 | B2l2 July’21)---- 
Western Div Ist g 58..---- 1935|A O| 77 85.| 75 Fab'2t)---- 
General gold 56..-------- 1935|3 D, 79 S4lg 75 Sept 21 ----. 
Kan & M Ist gu g 46..---- 1990/A ©. eg 71 | 71 Auv’2hj----|| 

2d 20-year 58...------- 1927\) 3 86- Sale | 86 86 1 8034 

Tol P & W Ist gold 48._..-- thy 3) enne ----| 36 Feb'l9|----||---- 

Tol St L & W or lieng 3%e.1925\J J 76\g 712 76 Sept'21 ----|| ; 
50-year gold 48..-..------ 1950A OO 46 4612 47 47 i 
Coil trust 48 @ Ser A_.-.-- IQI7\F A| 15's ----| 15! June’21)---- 

Trust co ctfs of deposit. ---- |---| __.. 19 | 15 Sept'21|----|) 

Tor Ham & Buff let g 48..-F1946|J DB) 67's 5° 6314 June 21|----! 

Uister & Del ist cone g 68._.-1928|3 D, 79's ----| 785g Aug'21|----|| 7 
ist refunding g 48..------ 1952\|A O| 4913 ----| 52 May’21)-- | | 

Union Pacific Ist g 48------- 1947) J 5; S2% Sale | $2 83 | 109) 

Registered _...-------- 194715 3, ---- 5° | % Aug’21}--..| 
20-year conv 48_-.-------- 1927\5 3) S8Ste Sale | 87% = S8I2) 92 
lst & refunding 48..----- 52008|M S| 78g Sale | 751s 78g 50 73 
10-year perm secured 6a. 1928) 5 5, 101 Sate 1100 1o1 | 41) 
Ore RR & Nav con & 48...19463 PD, $1 Bllg 8O0l2 Sept 21 ---- 
Ore Short Line Ist é 6s___.1922) Al 997, Site | OY%4 97g! 28 
lst consol g 58. ..------ 19465 5, 932 94 Q3lzg 41s; 16 
Guar refund 48 ..------ 1929\) 0} 84% Ssle | 834% = BS 63 | 
Utah & Nor gotd 58----- 1926)J 5, 932 Sale | 93l2 9312 «1 
lat extended 46...--- 1933) J 5| 77g ----| 7978 Sept 21)----|| 

Vandalia cons g 48 Ser A..--1955)F A| 75 ----| 74te Sept'21)..--) 
Consols 48 Sertes B-.------ 1967;/MM| 7412 -- at 72t2 Jan’2) wij 

Vers Crus & P ist gu 43Z07221934|). Jj 27 Sale | 25% 27 6 | 

Virginian lst Se series A----- 62M N| 86i25sle | S5l2 8612 +93 

Wabash Ist gold 58-.-.------ 1939\M N| 88's Sale | S72 SY 18 
24 gold 58_.------------- 1939'F A| 80!2 Sale | 79 8012’ 16) 72 
Debenture sertes B 6s----- 1939\5 3| ---- ----| 98 Aug 18 ---- 
lst Hien 50 yr ¢ term 48_...1954|)3 J) a7 70% 62 Feh'21)_---)| 
Det & Ch Ext ist ¢ 5¢_..-- 1941\) 3 8233 ----; 34 Sept 21\----' 
Dee Moines Div Ist ¢ 48-.-1939)3 J Shit, 70 | 561g AugiZl)----) 
Om Div let @ 3%8.------- 1941/A O, 531g 60% 61 May 21|..--| 
Tol & Ch Div g 48-.------- 1941\™ a 581g 70 | 58\2 May"21 ~~") 

h Due July. & Due Aug. 0 Dae Oct. Bp Die Nov. ¢@¢ Due Dee. 
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BONDS =: Price (| Week’s | 33! Range BONDS SS! price | Week's | $3/] Range 
S.¥.STOCK EXCHANGE | §3| Friday | Rangeor | 33 snx {i N.¥.STOCK EXCHANGE 35 Friday | Range or : || Since 
Week ending Sept 23 ~ Sept 23 | Last Sale | Jan. 1 Week ending Sept 23 ~ Sept 23 Last Sale Jan. 1 
Bia Ask Low = tg NO.'Low =High Bias AskiLow  Higd| No.|iLow High 
Wash Term! ist gu 3 %s____- 1945/F Al 69 --.-/ 68 Aus’21)----|| 6614 685, !! Braden Cop M coll tr af6a..1931.F A} 86 Sate | S6 87 9/80 87 
ist 40 yr guar 42...._.... O45)F Al 771g ....| 78 June’2!|..-.!| 78 79%} Bush Terminal Ist GBasnnsne 1952 AO; 74 76 | 731g Sept’21 1,70 7 
West Maryiaud let g 4e____- 1952;A Oj} 5512 555g 5 ily 56 48 | 5ile 56l, NE Gs clits wdediiiobans 955 J J) 7itg 73 | 722) 75 5) 67 75 
West N Y & Pa let g 58____- 1937/3 3) 35°53 SO | 86 Sept'21]----!| 93° ggis Buliding + «v rus ea..-1¥60A O| 75% Sale | 7512 75%) 14] 67% 76 
SS § ents 1943\a 0} 6414 Go5le C414 6414 1} 60!g 63%, || Cerro de Pasco Cop &s ~-- bt IF J} 108le Sule |108 109 64 10414 111 
| ee DI943\Nov) «= - ---- | 36 er a eee Chic C & Conn Rys a f 58...1927,A O} ---- ....| 58 Martsi-..i| |. , 
Western Pac ist ser A 58_._.1946/m 5} 807% Sale | 8Jig Sil) 102) 753, 88 Chic Un Sta‘n lat gu 4448 A.1963 3 J) S2!2____| 8153 &2 16; 77 82% 
Wheeling & L E let g 58__._.1926)4 9} 88's ----| 8% Sept'2i|----!| go 85 ist Ser C 644s (ctfs)_____. 1963 J 3} 136%, Sale |106 10712; 51/101 10712 
Wheel Div ist gold 5s____- 1928] 5 5, 83's So | 56 Ovct'a0i..-.|) _... Chile Copper 10 yr conv 78..1923 MN; 95 Sule | 945, 954} 731 g9 95% 
Exten & Impt gold 5s____. 1930\F aj Sl'g Bele! 93,5 Mar'17 WOW eo: cankn Cottr & conv 6a ser A__..1932 A O} 73%; Sale | 72% 737s; 3331 84 767% 
Refunding 46 series A_.-1966|M §, 5l!2 53 | 49 Sept’21)-.-_|\"j7~ “56 Computing Tab Reo a f 68_.1941 J 3} sl Sule | 81 81 Li 77 82 
RR ist consol 4a_________ 1949|M §} 25's 577% 56lg 56lg 3/511, 59 Granby ConsMS&P con 68 A 1928 M N/ ---~ ___- 52 May’2ij-..-|| 8012 82 
Winston Salem S B ist 45...1960\y3 gy} 634 ----| 71 June’zil____' 66 71 UNI Sit inte sentidsincinin Siete teak 1928 M Ni --.. 87 | 95 <Apr20 nes ebdu d¥nu 
Wis Cent 50 yr lst gen 4s__._.1949/y | 72 Sale | 70 72 34/ 631g 72 Conv deben 8s___. ____._.. 1925MN| 79 79%! 79 79 79 = 84 
Sup & Dul div & term Ist 46°36\mN|} 71 Sale | 70 71 20/65 73 Great Falls Pow ist sf 58....1940 MN} 87!4 _...| 87 Sept’21]--__|| 2 soy 
Street Raiiway ; : luter Mercan Marine g f 68..1941/A 0; SO!l2Sale | 78's 8012) 94] 7719 84 
Brooklyn Rapid Tran g 58_.-1945/4 9| 28's SL | 25 2312 3} 2219 32 Mariaud Oli sf 8s seriesA ..1931/A O} 0% Sule | 90 93 | 12\| 8812 9712 
ist refund cony gold 48___.2002/5 | 33 35 | 3lle Sept’2ij-.-.'| 95 ~ 33 Mexicin Petroleum gf 8g.__1936/M N| 96 Sale | 96 97 | 100] 923, 99ig 
3 yr 7% secured notes_..k1921/3 3 v3l2 Sale Sil 531g} 83) 493. 5341) Montana Power Ist 68 A_...1943 J J3| 87 Sale | 86 874! 21} 82 90 
Certificates of deposit._..__ __ .-.-| 46 — A¥e 51% 5134; 10) 39 55!2!} Morris & Co Istsf4i8____- 19393 3) 794 80 | 79 794; 10] 7ilg 791g 
Certificates of deposit stmpd__|____| 0!2 Sale | 50le 50 2 °! 37 534}! N Y Dock 50 yr Ist g¢ 4e_____ 1951\F A| 70 73 | 72! 721g} 2/162 72! 
Bk City Let cons 58_.1916 1941/J  §} ---- ----| 64 Dec'2uj-.-.j| “" Niagara Falls Power Ist 58..1932 3 J) ‘1 93'2| 91% Sept’21)-___|] ggig 93 
Bk Q Co & 8 con gu g 58___1941|m N/| <--- ---- SO BMay’léj..--|| = 5. Ref & gen 63________ ----@1932,A O; 9S ---.} 92% Sept’2z1|--._'| 99 93 
Bklyn Q Co & 8 Ist 58....1941/5 4g] ---- 90 | 24 Der'gn\....||\"""- *""" |] nag Lock & O Pow let 58...1954/M N| 8 ‘l2 ____| 57!g Sept 21/--__j| 33 89 
Bklyn Un El ist g 4 5e__..1950/F a} 67 68 | 68 Sept'21/----|\ 53° 69 Nor States Power 25-yr 58 A.1941/4 O} 58214 Sule | 82 S2le, 13) 76 83 
tamped guar 4 5s____. 1956)F aj 68 69 | © 63 1} 63 #68 Oatario Power N F Ist 58_..1943'F A; 51 ---.| 83 Sept.21'--__!| 751, 93 
Kings County E ist g 48_.1949|\7 4 93 86S | 55 July’21]----|| 5g 55 Ontario Transmission 58....1945)M@8 N| 77 82 | 74 July’21)-.__|| 671g 78 
Stamped guar 4s... ____ 1949\7f 4) 52 --.-) 64g June’2!|--..|| 53 54g |] Pin Amer. P.& Tl. ist 10-yr731930|.._- 92 93 | 91 92 30/87 94 
Nassau Elec guar gold 48..1951/9 J) 1i'z 55 | 22 Aug’2i|-.--|| 13 247% || PubServ Corpof NJ gen 58..1959/A 0| 08 Sale| 67 Gdlg, 41! 57% 687% 
Oticago Rys ist 58_.._.____ 1927; aj 64 Sale | 6314 6414 58 66l2}) Sinclatr Cun Ol] conv 7!2¢8_..1925/M N| $212 Sale | 92's 9212' 241 | gOlg 1943, 
Conn Ry & L ist &refg43ggi95i/y J) 594 62%) 6) June’21/-- -\| 60 61 Standard OM] of Cal 7g____- a1931\/F Aj L042 Sale [1043g 105 75/101 105 
Stamped guar 4%s__.___- 1951/g gi Gllg----/ 6ll2 61 iz 57le 62 Tennessee Cop ist conv 68..1925/M N} 54 86%! 55l2 87 4) 8614 O42 
Det United ist cons g 4448..1932/5 jj 53% 59 | 58% ay 10; 57 635g }) Tide Water Oi) 648 _...___ 1931,/F Aj 95% Sale | 97 9854) 252] 9012 991g 
¥t Smith Lt & Tr ist g Se_..1936im 3| 5) -.--| 58 Jan'20 “eazij---- ----{! Union Tink Car equtp 78-..1930)F A} 102 10214)1013, 1024) 141100 102% 
Hud & Manhat 5eserA_____ 1957)F Aj 67% Sale| 67'2 = =68 | 145'\"sg~ “Gos; |! Wilson & Co Ist 25 yrafée..19411\A O| Ss8 Sule d7 ls 8514) 53] g2ig 901, 
Adjust income 5a__..___. 1957/_...| 4+ Sale| 45!2 46 | 423] 991, 46 10-year conv 8 f 68_.___.__ 1928} J Di 83 Sale | 52% 83 15) 77ig 87le 
N Y & Jersey ist 53______ 932)F aj 8) ----| 36 Aug’2i|--._!1 92° 36 | | 
{nterboro Metrop coll 448_.1956;A 0] 15!2 Sale | 14 L5'2! 124) phig 2119|| Manutacturing and Industrial 
Certificates of deposit..._____ ._...| 13 Sale| 12% 13% 20>) 215 199} Am Agric Chem Ist o 6g.__.1¢ sia 0! 90l2 o1 | 91 92 9} 88 98, 
{nterboro Rap Tran Ist 58_.1966)9 J) 55 Sile | 53 55'4; 599] 4815 58i4 ist ref@ 7issg......-- -1941;F Ai 96% Sale} 9% 99 | 152) 9212 99 
Manhat Ry (N Y) consg 4s__1990/a4 0} 53'2 5914) 53's 54%4) 13 52le 58 Am Cot Oil debenture 5s_...1931;/\"4 Ni 73’3 74 | 73% 737%, 1! 65 75 
Stamped tax exempt______ 1990}4 0; 54% 55!4) 5414 Solg 4) 5216 60 Am Sm & R ist 30-yr 5sser A 1947/A O; 78 4Sakc | 7/12 7314) 73'| 73° 80 
Manila Elec Ry & Lt af 58..1953\m" =| 58'2 64 64% May’2 |--, -'| 633, 633%}! Am Writ Paper s f 7-6a____. 1939,8 J); 7Ole Sale | 7uly 71 15; 67 76lg 
Market St Ry Ist cons 5s_...1924|M $| 74!2 Sale | 72'4 7412! 35) gga, 741g |] Atiis Powder conv 7les g....193'/F Al 49 Sale | ¥8le 99 47 | 963g 991g 
Metropolitan Street Ry— Baldw Loco Works lst Sa.---1040) Nj; 93 | 93 93% o1 91 93% 
Bway & 7th Av letcg 58._1943\J) 0) 43 Sale | 42 43 8| 37 44 Cent Foundry lst 4 f 6s____- 1931;F Aj 7O 83's} 70 Mar’2i/..-.|| 70 70 
Col & 9th Av let gu g 68..1993/M S$} -=-- 2) | 12 Sept 2i/----/| 12 19 || Cent Leather 20-year g 58...1925/A ©} 90, 90%| 90 91%) 78) 8612 93 
Lex Av & P F Ist gug 5e..1993,.M S| 25 32 | 25) Juiy’zil-.--! 2lle 25i2}{ Corn Prod Refg sft g 5s____. 1931;)M N} 8914 Sule | 891g Mar’2i{..__| 89i2 88le 
Me: W 8S E! (Chic) ist ¢ 48__1938/F A| ---- ---- SS Ber ihjincect, | 4nne Ist 25-year 6 f 68__.____. 1934;\"@ N' 90 Sale | 90 90's} | 1) 8912 92 
Milw Elec Ry & Lt cons g 58.1926/€ A| ---- -- a-| 251g Sept’21)-- -|/"751g 93 Cuba Cane Sugar conv 78.._.1930}48 J} 60's sale | 572 6llz, 393) 5219 863, 
Refunding & exten 4448__.1931)3 J) 79% 93 | 71% June’2i|_.--!| 7; ig 74 Cilban Am Sugar Ist coll 8g 1931/M S| 98l2 Sule | 98 oy 53/ 96 102 
Montreal Tram Ist & ref 5s..1941/J 3| 7:4 75 | 74 74'4) 2! 671g 75 Diamond Match sf deb 7 443.1036|---.| 105 Sale [l0i%4 105 | 35 10112 106 
New Orl Ry & Lt gen 4348_.1935)) J| ---- ----) 50 Fep’2!|----|| 59° 50 Distill Sec Cor conv let g 58.1927/A 0) ---- 57 | 63% 64 17,| 6212 77 
" Y Municip Ry istsf5eA.1966)9 Jj) 30 --.-| 57 July’l9/--.-|| E I du Pont Powder 4148. _.19.36| J D} 75'4 78 | 74% Sept 21 -=-2I 79 79g 
N y Rye lIstRE«& ref 48___1942)5 J oe 24 21 2214 4 L7le 25 du Pont de Nemours & Co 74s ‘31)M N YIle Sal 937 BOlg 2°2 96 100 
Certificates of deposit...._____ ite 20% 23'2, 211g = 2i'4} 10| 4g 22 |] Fisk Rubber Ist sf 8s__._.__ 1941.MS 99 Sale | 99 “4ig) 195] 99 991g 
80 year ad} Inc 58._____. al942'A O Sle Sut 6 8'4) 52) 31. 81,1] General Baking lst 25-yr 68..193¢\5 D 90 ..--| 8's Sept’21 ----|| 891g 901, 
Certificates of deposit...___|___ Gle 74) 5 634; 53) 3 6% |} Gen Electric deb g 3s___.- 1942/F Aj; 66 69's) 69l2 69!2) 23) 68 70 
N Y State Rys Ist cons 4448.1962)M N| ---- 52 | 55 Ang’zi\----|| 4619 57 Debenture 58_......_____ 1952)M S$} 58% Sale | 81% 8312} 50) 84 905g 
Portland Ry Ist & ref 58__..1930;)M N; %) ----/ 7314 Sept’zt|----|! gg °~ 72 20-year deb 68______. Feb 1940/F A} 101% Sale [101144 402 | 21! goig 102% 
Portid Ry Lt & P ist ref 58..1942;)F A| 69'4 72!) 69 Sept’21 ooo =) 56 75 Goo !year Tire& Rubist etse’1941|MN} 103'4 Sale 102% 104tg) 265)! g719 10412 
Portland Gen Eleo ist 5e..1935|J 3] ---- ----| 90% web'17)----/| 0 Ini Agric Corp Ist 20-yr 58-.1932;\M Nj 72 73 | 73 73 4/71 75lg 
St Paul City Cab cons g 53__1937/8 J -> == 76 7 41g June 2! ----'| 7415 7A4le [nternational Paper 6@.._..1947/3 J} Sl 86 52 Sept'21 ----'| 80 8334 
Third Ave Ist ref 4s... __ 1960/3 J} S3l2 54 | 52 54%4° 38 | 4934 545; || Kelly-Springfield Tire 8s-_-_1931|M N| 9914 Sule | 9/!2 994 3.7] go1g 9914 
Adj income 5s._._...._... a1960)A O| 39 Sule | 3712 39°3 203) 95° 395, |} Liggett & Myers Tobac 7° __.1944|A 0} 10/ Sale L060‘  10/ 190 102 1081, 
Third Ave Ry lst 5a._..... 0e7|5 3) 52 Sei Si Aug’2ij-.--ii 7g siteil G8........-.-......... 1051)F A} 8 12 Sale | 364 s6lg) 16) 775, 88ig 
Tri City Ry & Lt Ist sf 58__1923/'A 0; 95 Sale | 94 W> | 3) 881g 95 Lorillard Co (P) 7a_. _. .-1944/A GO| 106% 10712/10 8 107 32103 108% 
Ondergr of London 4148....1933)5 J) ©3 ----| 67  Sept'21|----|) g219 68 |] 6e......-_..-- at ee: 1951|/F A; 85% Sale | 85% 85%) Li 7g B7y 
OS yobs 948/....; 2* 61 | 52!2 Aus*21)---.|| 51° 5212]] Nat Enam & Stampe iet 58..1929/3 D| 89 Yule! 83 Aug*zi}----! 871g 90 
United Rys Inv 5a Pitts iss..1926MN;) 66 68 | 66 66 | 65 = 70 Nat Starch 20-year deb 58...1930|J 5; 86 92 | 88 Feb2il--..|| gg 38 
United Rye St L ist g 4s___.1934)J 3] 45 ----| 47 May'2i|----|| 47  501!9/| National Tube let 58...___- 1942;\M4 N| 91lg 9212) 9212 94 3 87 1001, 
St Louls Transit gu 58....1924/A 0} ---- 69!2 36 Mar’21!/----!| 34 36 N Y Air Brake Ist conv a_.1938|™ N} 386, Ys) Yu% Aug'2t)----!1 RG 938i, 
Onited RRs San Fr { 48____1927/A O| ---- ---- Silg Apr’2l.-- || 26 36%)) Poekard Mot or Car 10-yr83_1931/4 O| 95%; Sale “6 A7tg) 41! 9419 10012 
Union Tr (N Y) ctfs dep_____. _.-.| 31 Sale | 30's 31 | 40; 98 36 Sharon Steel Hoop 1s} 8s ser A'41 MS 914 Sale | Yo 954, 16) 96 97% 
Equit Tr (N Y) inter ctfa__..j....} 31 42 | 27’s Sept’21'----' 26lo Bhi, |] Standard Milling Iet 5a. _. 1930|\MN; 97'4 90 87 87 6) 85 88l, 
Va Ry Pow Ist & ref fe____. 1934; 3) 65l2 68 6612 66 0 3/ 60 69 Steel & Tube gens f 7s ser C_1951;)3 J| 92 Sule > 9212 9 Diig D5lg 
Gas and Electric Light ee Union Bag & Paper Ist 5¢...1930|J J) 82 84 | 80 80 1) 0 85 
Bkxlyn Edison Inc gen 58 A__1949|9 J| 83 Sale| 83 8419) 9! 7A Alo NS RE aay aes 1930}J 3} 78 -.~~-| 36's Novw’2Q)----|/. 22. 
General 6s series B____ 1930'5 J} YS ---.| Y2lg  y3ig 23/ g7 431g | Unlon Ol! Co of Cal lat ba.._1931|\J Ji &4 892 56!2 Jan’21|----'| R612 S6lz 
General 72 sees C _..... 1930,5 J) 101% Sale |101's 10153) 5) g515 10153 | U8 Realty & I conv deb g5e.1924)J J; 90 Sale| 8s 90 68! 793, 90 
Genera! 7s series D _.___.1940/J DB} 102/g Sale |Li2tg ty 27 2) 951» 105 U 8 Rubber 5-year sec 78__..1922)/J DB) 753 98 | 97% BO14 5} 947, 100 
Bklyn Un Gas Ist cons g 6e__1945/M N| 23 8412 53° Sept’'2i -.--| 7; ° 85 lst & ref 58 series A... 1947/3 J) 30 Sule | Fle 80 | 109) 75 80 
Cincin Gas & Elec ist & ref 561956 A O| %4% ----| 83!2 Juiy'2i/_.--'| 8314 852 I 1930)F A} 100% Sale {100 1007) 94) 9534 102 
Columbia G & E let 6s..____ 1927|) jj St 6 | x4 8tl2 3) 8Hlg 8912 |} US Smelt Ref & M conv 66_.1926|\F Aj; 92 Sale v2 2 | 9) 8912 943, 
aati aap aimee 1927/3 J} 84 85g) 85 85 | 2)> gi 86 Va-Caro Chem Iet L5-yr 68..1923/J DBD) 92i2Sule | 92!2  Q2le’ 4) goin 9534 
Columbus Gas ict gold 68...1932 J 5) 70l2 --..| 75 Sept’2l'----| 75 75 Se e1924)A O; S8El2 Bdl4) 56 86i4, 12) 85° 95% 
Consol Gas 5 yr conv 78.---1925Q F 9101% Sale ‘10114 101% 102! 921, 103 te-years {74s .........1932 MN 92l2 Sule " Yll2  gaizg, 28 g71s 9 
Cons Gas EL4P of Balt 5 yr5s*21.MN| -~-- ----| 79 Apr’20|----'|_ || West Electric lst 58 Dec....1922|J J| 9:4 98% 9Sis  gxlg| 26 924% 100 
Detroit City Gas gold 58....1923 3 Jj 90 --.-| 8953 Sept’21'_.-- |"g95, S95, !] Westingh E & M 7a.......- 1931|M N/ 10212 Sle 102 19334] 147|| 943g 103% 
Detroit Edison ist colltr 66_.1933 J) J| 8% Ylle 8% 89%,/ 4 871g Of Wickwire Spen Steel let 76..1935|----| 93's 95 | 92 Sept’21----|| 99 95 
let & ref 6sser A_______- k1940M S| 52!2 84 | 83 83 2| 7612 83 
let & ref 6a series B______ h1940M S} ¥!1 Suie | 9Cig 91 | 44) gg” gi Coal, tron & Steel a yh | 
Duquesne Lt lst & coll 68..1949J3 3| 945s Bale | 94 95 | 67] gg 95 || Beth Steel ist exte f5e.___. 1926/3 J/ Yslz Yds! B5l2 44) 16) gery 95 
Eq G LN Y Ist consg 58__.19832M 83| 75 --..| 94 Feb’18\----| 2 188. ist « ref 5e guar AL. 8. 1942|M Nj S2ig Silg d4% Bolg) 19) 7814 87 
Havxas Elec consol g 58._..1952F A} 70 7llzg 7ll2  71ile | 66 75 20 yr pm & impet 5s._..1936|3 J} 78% Sule | 77% = 7854) 24) 747 S82ie 
Hudson Co Gas lst g 58_____ 1949MN) 73 ----| 75 Aug’él)----'| 75 75 Buff & Susq Iron e f 58____-. 1932/3 D; 81% ----) 73 Aug’21|---./1 78 78 
Kan City (Mo) Gas let g 5¢..1922/A O} 947s 96 | 9412 Sepi’2i|_---|| 97 94te Debenture 68.___...____ a1926|M 3| ---- ---- 3144 Apr'2i|----|| 8144 81% 
Kings Co ElL & Pg 5s_.___- 1937/A QO} 5) ----| 81% Apr’?i|_.--|| 8153 815% || Cahaba C M Co Ist gu 68...1922|\J DB 96'2 --.-/101 Dev'l4)----\) 2 28 
Purchase money 66.._--_- 1997/A O, 09's G94 99%4 — 9914) 3) 93 100 |} Colo F & { Cogenet Se_.---1943/F A) 73!2 79 | 75l2 79 | 76 82 
Sonvertible deb 68______. 1925 8} 93 95 | 92 Dee’zui----||_ | __. Col [ndus let & coll 5g gu__.1934;F A} 71 7 Lis Sept'21 ae 62% 74% 
Ed E) [il Bkn let con g 48.1939|)3 J) ---- 81's} 75 June'zi!--- -| 73 765,)| Cons Coal of Md Ist & ref 58.1950\J D 7338 due 7s July 21 ----1 72 78 
Lac Gas L of St L Ref & ext 68°34/A O} 78'4 --__| 78 79 15| 6R1, 79 Elk Horn Coa! conv 68__.__- 1925|J BD] Sile ----) 93 Fep’idi--- =|. 
Milwaukee Gas L lst 40....1927|M N| 52!2 88%! 8014 July’z1|_--.!| 79 ile] Lilinots Steel deb 4348...” 1940/A O| 83 Sale | x3 831g) 26/76 83l2 
Newark Con Gas g 5s______ 1948) OF 73 ~---j10tl2 Apr’l7|_.--'|_..__ _. _!! Indiana Steel let ae 952|M N; 93!4 Sale | 9351, 94 14/86 94 
WYGEL&Pese.___- 1948/J BD) 87% --..| 8612 7 4/81 87 {|| Lackawanna Steel tet g 66--1923,A O| 95 ----| 9512 97 | 13] 91 97 
Purchase money g 48... 1949/F A| «O 71 | 69% 71 9] 643, 71 ist cons 58 series A______- 1950|\M 8S} 761s Sale | 76 (6%! 12) 704 78 
Ed Elec Ill lst cons g 68_..1995)J J) 891 -.-- 89i2 Aug’21|----|| R610 90 Lehigh C & Nav sf4eA_.1954/J J) 85's .---) 824 Auy’2i|---.|| 83 83 
NY&Q El L&P Ist con g 58__1930/F A) ---- ----| 782 May’20).---|. -____ Midvale Steel & O conv sf 63 1936/M $| 77'2Sale | 761g 78 | 36) 73 79 
Pacific G & E Co—Ca G & E— ; , Pleasant Val Coal Ist a f 58_.1928)J J) --------| 79 July’21|----|| 79 80 
Corp unifying & ref 56__..1937/M N| 57% Sale | 87%, 873, 10) go7% 8825 || Poecah Con Colliers ist af 58.1957\) 3! 7712 Sl |; 80) Aug*2i ----|| 761g 80 
Pacific G & E en & ref 5a_.-1942)3 J) 83 Sle | 52% 83%) 16) 7519 8312 |] Repub I & 8 10-30-yr 588 f_.1940 4 O| 57 93 | 86 8h L| 803g 867 
Pac Pow & Lt Ist &ref20 yr5a °30,\F A| 74% 80 | 19% 89 2 | 733% 80 St L Rock Mt & P Seatmpd.1955,J 3; %9l4 72 | 69%, Sept'21'---- 66 75 
Pat & Passaic G & El 5e_____ 1949|M 8; 73 8) |1045 July’17}----|____ ..__ |] Tean Coa) I & RR gen 6e...1951|J 3) 85% 0's Sbl2 Seps 31)-; - || 86 91 
Peop Gas & C Ist cons g 68_.1943|A ©) 89'2 92 | 49 8) | 4) 84 9? U 8 Steel Corp—\coup....41963 MN) %4/; Sale | Yilg = =95 | 478) g2te 96, 
Refunding gold 58.....__- 1947|M $| 77'4 Sale | 76 7714] 31) 631g 771; sf 10-60-yeur 5s/reg__._. 41963|MN} ---- se-=) 99 Sept’21/----|| 93 95g 
Ch G L & Coke Lat gu g 56.1927/J 5) %0'2 S3!l2' SOI, 80's| 5! 721g 80's |} Vietor Fuel letafSa......_. 1953 J 3) ~--- 4/3 | 52 Jan'21\----! 52 62 
Con G Co of Ch Ist gu g 58_1936/J §| --.- ----|100 Apri7i.--|_... ___- Va [ron Ce -|& Coke Ist g 58-1949 M5; 83 84 | 83 Sept’'Z1)----|| $1 85 
{nd Nat Gas & O1130 yr 58-1936/M N| 65 ----| 89 Mar’l7|-.--|___- ___- oa | | | 
Mu Fuel Gae Ist gu g 58..1947/M MW) ---- ----| 75 May'l9----) 9 Telegraph & Telep! ‘ne | oe i oo | 
Philadelphia Co conv g 58_.-1922)MN| 93 Sale | 97% 98 | 92) gg 95; || Am Telep & Tel coll tr 4g__..1929'J 3| 33% Sale | 83 S4tg) Th! 731g BAls 
Stand Gas & El conv 6f66__.1926|J BD) %4!2 ----| 8412 Aug’21\_.--| §1 84! Convertible 48__.....___- 1936 MS; 74 Slo 73) id | 1) 63 77 
Syracuse Lighting let g 58.-.1951|3 D| 7612 -...| 70% Nov’20----|_... __ _- 20-year conv 4}46....___. 1933 M 3; 88% 90l2 88% “8% 1 | 80 = 90 
Syracuse Light & Power 5¢_.1954)J §, ---- ----| 6Siz Mar’21|----| 68%, 68s 30-year temp coll tr 66....1946J DB, %8% Sale | 865, 89 | 165/ 7712 89 
Trenton G & EI Ist g 5e__..1949|\M S| 73 ----| 7% June’21_.-- 73 73 7-year convertible 68_.....1925 F A) 101% Sale /1005; 1017, 444) 9414 102 
Union Elec Lt & P Ist g 5a__1932|M $| 83% .. od 83! 83 |g 1 7814 83is |! Bell Teleph of Pasf7ea___.1945A 0 105!2 Sule | 105 10512 6 1'}10084 106ig 
Refunding & extension 58__1933/M N! 724 --_| 8) 80 | 10 gs0° x6 Cent Dist Tel lst 30-year 5s_.1943J O 53 ----| 86 June’z1\---- 86 = BBI4 
Onited Fue! Gas Ist gf 68_..1936/9 J) 53. ----| 85 Sep’21|-_--| 81 45 Commercia! Cable lat g 46__.2397Q 3 -- _ G42 Beb'2t\----|| 641g 6412 
Otah Power & Lt lat 5s____- 1944/F Aj Si‘s Sale | 8t7% S27, 20) 76 2‘3it Cumb T & T Ist & gen 58...1937 3 J) %ilzg Sale | 83 S419! 41 78 = Bale 
Utica Elec L@ P Ist g5a....1950/) J) 77's 9 | 95 Mar’20..--'.__._.__'l Keystone. Telephone Ist 58..19235J J| ---- ---- | 95 = Apr'lG,----'). 22. on-- 
Oticea Gas & Elec ref 68...._.1957|3 3) ---- 80 | 87 WNov’l@..--|.. _. __]] Mich State Teleph let Se... 1924 F A; 92 .---) 9122 9ilg 3/86 ile 
Westchester Ltd gold 5s... 1960/J B) 75 ----| 77 May’2ll\_.--|77 77 N ¥ Telep let & gen sf 4340-1939 MN) S5i2 Sule | 8°% = 55g 108) 75 85h 
ses Acre a ! | : 30-year deben ¢ f 68..Feb1949F A %0l2 Sale | 96!2 = 07 | 42) 87% 97 
Adams Ex coll tr g4s__.__.. 1948|M 3) 62 Sale | 62 f2'2 IL 551g 6314411 Northwest’n Bell T ist 7¢ A.1941 F A’ 10353 Sale 103 1354 125 | 9614 103% 
Alaska Gold M deb 66 A___-1925|M S| 12!2 13% 1212 Sept'21 10 1% || Pacific Tel & Tel let 5e____- 19375 3| 88l2Sale 87% $8312 29; 80 88le 
Cony deb 6a sertes B____ 19024" S 10'4 12 19'4 Aug’zi'..--' 10 19% || South Bell Tel & T tet af5e.1941 3 J, 86 Sie | $4%4 86 24 ~—BOlg 8&6 
Armour & Co Ist real est 4340 1939/8 D) 8244 4ale | 8i'2 82% «86 75 «683 || West Union coll tr our 6e....1938 3 J, $3% 87 87!2 S7lg 2/83 897% 
Atlantic Fruit conv deb 7¢ A.1934\J DB %4!2 357%, 343, 36% 20 33 73 } Fund & real est g 448....1950 MN 82 82!2 82. S2!g 18) 7712 82ke 
Atlantic Refg deb6%s_.__..1931]|M S 102'g Sile |10llg 10 %lg 46 988, 1027, 15-year 6198 g___.....-...1935 ....' 102's Sale 100% 102!2 408 | 99 1022 
Booth Fisheries debsiffe....1926A O 67 Tl WM Pan*s~ 2 Ld 
* No price Friday; latest bid and asked. a Due Jan. } Due April. ¢ Due May. g Due June. h Due July. & Due Aug. 0 Due Ort. Due Dec. s Option sale. 











BONDS 
‘See next page 


1348 _ BOSTON STOCK EXCHANGE—Stock Record s 











Sales STOCKS Range Stnce 
for BOSTON STOCK : Jan. 1 

Priday the EXCHANGE 
Sept. 23. | Week. 


| Shares 
: ‘ le 123 12212 122!2 123 123 | 99: Boston & Albany___.____. 100) 
a SDs 68te ale wits : | 68%, 69le 76 Boston Elevated... ....__. 100 
ss 90 RSle B8le *R85 _ 8! 5 | : 87 887 | Do 
16% 17 *17 18 17 7 | 17% 18 
Maia 23 | *18 23 | *18 , Last Sile 24 Aug’21| --- -| Do 
. .. 127 | 195 125 *1221e 9+ 29 3: Boston & Providence.__._. 100 
| | ast Sile .25 Jan’ Boston Suburban Elec. No par 
eAD ot ie ; aoe Brae — ’ F Do Mt catmicunrcicelld O67 
| Bost : Wore Elec pref_No par 
*130 — aI Se —ae eheonen’ e ] ; -.----| Chic J 
*70 | 7 75 | *70 5 QO | *7: . Rf ) faine 
*3R14 ’ 40 | *381, . : 

6 ‘ 2 1] 
+61 ‘ yi 61 ‘ bas 6012 60!le : | Northern New ‘Mameatine. 100) 
#50 Fe TT oo gg Ole nes 52 | 5! aa — & Worcester pref. 100; 

j } ; en | 60. ’ ~ Fe ; AQle } *59lo 6f | s Olic Pn 00) 
t r+ +7 7 f matl Rutland pref 


‘ *171 *1Z7le OIE L6le Aug’21) 6 
s 2 ” . on 2 ie 470 Vermont & Massachusetts-_ 100. 








— 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Range for Previous 


Year 1920 





Monday 
Se pl. 19. 





baturday 
Sept. 17. 


Tuesday | Wednesday | 
Sept. 20. | Sept. 21. 


Thursday 


Sept. 22. Lowest | Highest Lowest Highest 




















Railroads 
119 Apr 16) 12914 Feb25'} 119 
61% Janil) 70 Sept i) 
— a ae 100'| 78 Jan 7| 90 3%) 17) 
15'4June20. 25% Feb 8 
20 June22, 30 Jan 4 
110 June22 133 Jan2l 
25 Jan29, .25 Jan29 | 
.75 Jan 29 .99 Jan 28 
3'4 Jan 19, 3%, Feb 16 | 
unc Ry& US Y.. -100) 130 Feb26| 130 Feb 26'' 
63leJunel6, 75 S+> 19) 
36'4 Marl9 43l2 Feb 3 | 
ae 18, 234 Jan i2 | 
April; 75 Feb23 
Augli6 76 £=Jan27 
Mar3l; 75 Jaul9 
Aopr23 21 Janl2 
May24 76 Feb 9 


Feb 
66 May 
Vale Dec 


Nov 
Oct 
2 Nov 
Sept 
Oct 
Mar 
Oct 
Mar 
Mar 
Jan 
Jan 


Dee 
Jan 
Dee 
Dec 
Nov 
Jan 





-— @& @ « ~———_—=— 








“sc 
60 


634 
5 
102 
‘19% 
164 


14 

16 
5\4 

9534 


137g 

361g 

24 

1712 

2072 
& 


8's. 
14le 


19 
20 


60 
119g #118 
15 


12 
1O8'l4 
90 


#77 


* 133, 

*14 

* 70 

#15 
.*25 

*i1 Ig 
*Zle 
27 


*100 


150 
“11g 


80 
5712 
14 


653 
+47. 


101 
“ae 

*164 
#1314 


. 
95 
50 


*13 


35le 
2312 
17% 


53 *5214 





20 *.09 

Sig *34 
12!e 12 
10852 7106 
VO0le 90 
....| *77 


‘16 * 1 33, 
16 *14 
| * 70 





25 .25 
50 *.25 
llip *10% 
4\4 *3le 
12 ; *11 
2714 27'8 
103 *100 
15] 150 


61 60 
11812 *117% 


14le 14 
634 65g 


514 5 
10212 102 


Yo | 1914 19% 
165 *164 


14 *13% | 


16 °....- 
4in *4 
951g GDAle 

50 *49 


is “an 
B6le 735 
24 *23%,4 
17i2 «(17 
2012 2x20 
& 712 
814 814 
141» *il 
18 *16 
17 | *17 
13 


+m *1 lo 
4 | *3le 
1 | 98 
21g *2Ig 
2 | *ile 
184 *1% 
] 5 Log 
27s 234 
2 * 1% 
50 49 
137, 132 
eee 
50 , *35 
80 | 278 
45, *4lp 
10 | O14 
60 *.25 
Ie | =6*1g 
23 *211e 
251g 254 
38 , *36 
38 *35)e 
* 90 
* 50 
*.08 
* 234 
*11o 
*11l4 
* 40 
214 
3l4 
*1lg 
*lilg 
* 45 


150 150le 


*55 





60 
ao *11714 
*14 


5 
10212 7100!2 10012 102 102 


-~———- 


*164 165 





! 
44 | 44 ("44 «4412 44 44) 44 | 
© ra a d ‘4 ol 3 | 


KE, 
FHQ14 


09 
#314 
12 2 2 
106°, 10714 1071 107 
*90 GQlo Glo 9] lo 1 
} 77 77 7 7 


439, West End Street 


4 Sale 10 June’ 21) ~---- 


Sale16 Aug’2t' 


Sale 1514 Sept’21| ---- 
Aug’21i ---- 


Sale 84 
Sale 4\4 
oo » 


11\4 J1le 
29 | 29% 2i 3 
103 *105 =] 10 *105 
15012 154 150!2 1531s 
8l4 Last Sale 8\g Aug’21 
lilig Ililg Il1lg ot Li'l, 
5le Last Sale 5 Aug’2! 
2212 2212 22le ry 221s 
24 ; 23!2 24 
37 | 37 37 
77140 75 
4leo 4lo 
14%, *]1 ] 
214 2%_ 4 
7% 7% 


60 


6 le 9 = 5s Glo 
4% 65 | 2 6 5 5 
10114 10216 
ainda Last Sale 7 July’21 
1914 20 | 20 20 : 20 20 
*164 165 *164 165 
Last Sale 80 Aug’21 
13 13 *13 14 


Last Sale20 June’2!1 





4\, 4\4 4lo 4lo 
94 945g 94 9 45x 
5 50 *49 5lle 

13l¢ § Sept’ 21 
| 35le 36 
4 *23le 


Sale 13 “ Sept’2] 

19 *16 16 

21 ; *17 21 
13!9 14 | - 








Last Sale .60 Aug’2] 
47 47 *49 50 





Last Sale .20 Sept'21 
Last Sale 19 Sept’21 
ll, ll, lig Lig 
8lg S8lg *8 Sle 
114, 117. 115g 12l, 
Last Side .05 July’21 
230 230 *232 235 





14 14144 14!lg 145: 
*§ Slo = *8 8!2) 
3314 3314 3312 331e! 
*13, Qi, *13, 214| 
Hle Glo 5g! 

9 *8% 7) 
logs ¥ 5g 13, 
Sale ; Sept'2l1 

* 15g 


2 


7 3 & 
] 


se 
Te mw 
= ., 


7 5) 
64l¢| 
$2 82 
194g 1Qle 
*3lo 4 
* 96 1 
»2l, Sept’21 
> lg «Aug’21! 
% Sale 114 Sept’21 
*1ly 134 
3 3 
lls Sept’21 
50 50 
*13 l3le 


m 00 
eco 


POON etys toe me 





120 Agrsat) -<<<x-} 
| New River Company 


40 July’21' 
*76 78 
453 45g 

Glo Sg 

.25 Sept’ 21) 
*1l4 lle 
223 Sept’2l1 
*26 28 
 *36 = 38 


Last Sael 
, 10 
25g 
134 
13g 
40 
214 =*2i4 
dle 3le 
8 Lig 114 M4| 
Last Saeé ilg Sept’21!' 
Last Sa'e .45 Sept’2l 


Miscellaneous 
Amer Oil Engineering 
Amer Pneumatic Service... 
Do 
Amer Telephone & Teleg_. 
Amoskeag Mfg 
Do pref... 


| Anglo-AmComm|!Corp.No par 


Art Metal Construc Ine_. 10 


; | Atlas Tack Corporation No par 
.| Beacon Chocolate 10) 
| Bigheart Prod & Refining. 10 


Boston Mex Pet Trustees No par 
Century Steel of Amer Inc. 
Connor (John T) 


Eastern Manufacturing. _- 


_ Eastern &S Lines Ine 


90 
380 
40 
10 
770 
49 
840 


223 


295 
17 
515 
83 


Do 


Greenfield Tap & Die 25) 
Internat Cement Corp.No par| 
Internat Cotton Mills... 50, 
Do pref_: 100) 
Internat Products--_--. No par) 
Do pref 
Island Oil & Transp Corp. 10) 
Libby, McNelll & Libb__ 10| 
Loew's Theatres 25 
McElwain (W BH) Ist pref.100 
Massachusetts Gas Cos...100 
Do p 100 
Mergenthaler Linotype_._.100 
Mexican Investment Inc.. 10 
National Leather 
New England Oil Corp 
New England Telephone. -100; 


| Ohio Body & Blower_.._No par| 


Orpheum Circuit Ine 


7, Pacific Mills 


| Plant (Thos G) pref 


Reece Button Hole 


: 0 
| Root & V Dervoort CIA No par 
5 


Simms Magneto 


Do 
Ventura Consol Oj! Fie rein 
Waldorf SystemInc 


8 Waltbam Watch 


72 
340 


*" = 
oJ 


292 


00 
Walworth Manufacturing. 20 
Warren Bros 50 
Do 
Do 2d pref 
Wickwire Spencer Steel___ 
Mining 


' Adventure Consolidated. . 


Ahmeek 
Alzomah Mining 
0 


1,080 Arcadian Consolidated... satiate 


Arizona Commercial 


Butte-Balaklava Copper_- 
Calumet & Hecla 
Carson Hill Gold 
0 SR ae, 
S Sena Range Co 
0 aE 
Davis-Daly Copper 
East Butte Copper 
Franklin 
Hancock Consolidated_.-_- 
FR ea. A 
Indiana Mining 
Island Creek Coal 

Do pref 
Isle Royale Copper._... 
Kerr Lake 
Keweenaw Copper 
Lake Copper Co 
La Salle Copper 
Mason Valley Mine 
Mass Consolidated....... 
Mayflower-Old Colony... - 


Mining 
2 


New Cornelia Copper 
New Idria Quicksilver... —- 


ey 100 


Nipissing Mines 


North Butte 
North Lake 
Ojibway Mining 
Old Dominion Co 


y 25 
St Mary’s Mineral Land-. o 


South Lake 
South Utah M&& 


Superior & Boston Copper. 10 
Trinity Copper Corp 5 
Tuolumne Copper 


00 Utah-Apex Mining 


8 
100 
375 


Utah Consolidated ......-. 
Utah Metal & Tunnel 
Victoria 


Jan 3. 
Jan 8) 


.04 Aug 5 
2 Jan2il 
Sle Jan 3 
96!g Jan 3 
74 Jan 3 
73 Feb24 
.07 Jan 6 
12 Jan 21| 
14% S. 7 
‘b0June 24 
4\4 Mar 18) 
l5July 28) 
.25 Mar 9 
9le July 27) 
3leaMay 4: 
Lllg s.u8 1: 5 | 
16 Jan10 
70 Janl17 


150 Sept t2: 


8 June 23 
G5gSupt 6 
ElgMar 8 
221448: 19 
19 July 6 
36 June 20 
75 Auglg 


21g Sept 21) 
74June 21' 


ell Jan 3 


73 June ld 
54 Augz3) 
5914 Jan 6 


117 Sept 22 


134,Sept 23 
6!2June 28 
4 Aug 26 

9512 Jan 3 
7 July 26 

17 Aug25 


146 Jan 3 


80 Mar 8 
12'2 Apr 14 
17 Jan 29 
41, Sept 22 
88ie July il 
47 June 16 
12 July 12 
33 Sept i 
22'4 Apr 1 
1614 July 16 
167g Jan 5 
Zig Aus 29 
8 Sept2i 
ll April3 
17 Augil2 
17 Sept1g 
8 July 12 


4 Mar 29 
40 Aug 22 
liJuly 65 
16 Apr 5 
ligSept 2! 
67g Jan 3 
8 Mar 8 
03 Jan 6 


210 Apr 5 


lllgJuly 29 
7 Jan 4 
27 Jan 3 
2 8 'uwt 7 
514 Mar 28 
7 Aug25 
13g Apr 2 
lisSept 7 
1 June 20 
-25 Mar 18 
48 Jan 3 
75 Jan 6 
1614 Jan 3 
24g Mar 14 


98 Sept2 } 


2 Jan 4 
1l44 Jan 25 
l!4 Jan 22 
-55 Apr 9 
25% pee ds 
llg Aug 4) 
43i\e Jan 3| 
12ig3+t 2 
.560 Apr 25 
40 Feb 4 
77 Sept 21! 
4 July 14! 
8 Mar 23) 
-15 Aug il 
1 Auels 
15%, Jan 3 
21 Augld 
33!'2 Aug 25 
28 Jan 3 
.75 Jan 3 
1 Jan 22 
04 Mar 4 
2'e Aug 10 
1 June23 
1% July 8 
.34 Aug 19 





44lesey. 9 
54 Aug 9 


1 | 
3 Jan 5| 
419 Apr *0 | 
15 May 2 
109. Mar30 | 
G2le 23 | 
Blig July 9 | 
.16 Feb : | 


> Saw 


20 Apr 29 | 


Jap 


61g Jan 3 | 


95 Jan 10 
l'g Jan 0 
13!2 Jan 10 
412 Feb (1 
23 Jan 8 
327g Sey) 23 


113 Sve 13 
164 Jan25 


17 Jan 8 
2314 Apr 12 
Jan 

35'2 Jan 17 
25'2 Apr 18s 
4l!e Feb 7 
86 Mar 28 
13 Jan 8 
32 Jan 7 
47g Mar 18 
13.  Janil 
18 June 7 
9212 Feb 23 
85 Jan 8 
64 May 


9 
122 Jen 26 


35'8 Apr 25 
914 Jan 13 
6 Augl8 


105 May 9 


10'2 Jan 7 
30'4 Apr 29 


16714 Feb 18 


87 Feb17 
14 Juanil0 
24 Mar 23 

9'4May 2 


105%, Jan 12 


61 Febi5 
22 Janio 
3914 Jan 4 
25 Janl4 
19 Mar 4 
22 May ‘8 
17 Jan 5 
17 Febis 
2212 Apr 28 
2912 Apr 18 
30 Janll 
18's Jan ll 


73 Mar 3 


231s Feb ll 
3% Jan 6 
10 Apr 28' 
12!4Sept 23 
O8May 25 


259 Juan 4 


161g Jan 17 
10 Jan28 
36%54Muy 3 


4'4 Janis 
7'2 Jan 6— 
10'g Jan 8 | 
3'4 Jun 6° 


3'2 Jan 6 


2'2 Jan 7 


945 May 27 
6844June 16 


So BSept 20 | 
22 May 11 | 


4 Sept17 
144 Ap: 12 
3'4 Feb 16 
2'4 Feb il 
2 Sept i3 
3°3 Jun 
5'4 Jan 
3lgMay 
55 May 


163, Apr 25 | 
95 Jan 7) 
57 May 10 | 

> | 


95 Mar 


8'2 Jun 20 | 
12'2 Feb 21 | 


.50 Jan 7 
17g Jan 6 
2512 July 11 


33 May 14 | 
43 May 3/| 


40 Apr26 
1%, Jan 28 
2 Janis 
12 Jun 8 
4120 Febil 
214 Feb17 
4 Febli5 
75 Jani7 
3 Jan 











7 

143, Sept 

61e Mar 
3612 Jan 
283, May 
88 Apr 
164 Nov 
3612 Jan 


26 June 


60 May 
2914 Oct 
7410 Jan 
96 Jan 
45 Jan 
8012 Feb 

8's Apr 
31% Apr 
91212 Sept 





*Illg 12 *lllg 12 
Last Sile .50 Aueg’21 


é Assessment paid. A Ex-rights. 


SleJuly 5 
24531ne 23 


Ex-dividend. ¢ Par value $10 per share. 





.50 y . ‘ .50 
*1112 12 *llle 12 *11l2 12 

* 35 *35 60 *35 .50 *.35 .50 
® Bid and asked prices. d Ex-dividend and rights. 
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Outside Stock Exchanges | | Friday a 
= ae ones Sees ae a | ora) eee Range Since Jan. 1. 
Boston Bond R d cunagare = K3 Stocks (Concluded) Par Price. \L igh DE 
int’ hod ecord.—Transactions in bonds at Boston i censtenlincrecamceniatieca ie csiaeaed High. 
ock Exchange Sept. 17 to Sept. 23, both inclusive: eam 3 ee ge eh laa | amet eS) ee eee ee 
F riaay| ) Sales | Tonopah Mining epee: | et oo ee A te 45; 1 June|l 11-16 June 
Last |Week's Range M0 | Range since Jan. Union Traction.._____- 50) "-| 30% 31° ol eoce “eee gees cee 
Sale. | of Prices. | Week. |_———___—_ - | United Cos of NJ_....100| 16?14/2167% 16% 46; 29% Jan); 33 May 
Bonds— Price. \ Low. High.| Sh res. Low. | Ht gh _ | United Gas Impt_-_----- 50) 23}4) 31 “4 33 iy 975 59 yr 38 May 
$$$ | | —_ | ; ih Preferired____. el td 2n%2 sate , 4 ay 
U S Lib Loan 3%4e_1932-47'______ | 9794 gR8.9 | West aan menos | 49% 49% 12| 49% Jan| &0 Ma 
2a Lib “prtig <gae = a | Se ss. 24 $10, 500 $5.84June| 92. 90 gan — Coal... .. as ------ | 64 64 200 60 June| 80. Feb 
st L’n 4148. 1932-47|)_____- | 88.7 TE ge end TS te oad | 
be a saga | SUL RAGA) BE dae) SRR esa | he tly ma vkangerar | mo aol Say SAT ar 98 She 
Loan 4'43__.1928!_____- | 92.64 93.44| 22'650/ 8810 Jan| 93.44Sept | 24 Lib Loan 4%4s_'27-'42|_____- | 89.1 3.47 Mar) 89.56 Sep 
4th Lib L'n 4348. 1933- 38 | 88.94 89.86 35.900 ss tel aa 3d Lib L. »; Beesens | 89.14 89.56, 30,750) 84.40 Jan| 89.56 Sept 
, conical 38.9 5.34 Jan| 89.86 Sept Loan 4%s___1928|_____- | 92.84 93.36 “ 
------ | 98.1 95.78 Jan| 99.20 Sept t > unene. 1933-38|____..| 89.20 89.86] 98.: 5 . 
Am Tel & Tel coll 43_ 192% | | wee | Sep | 39.86) 98.200) 85.60 Jan) 89. 
ek heli ttag |" | Eel ie) Ba | amr ie av WO | al SS deel 
etna as ote 1925;:_____. 101 101 Some 44 072 Sep d Bae | 4) fi (G'o} Lz, 00; 68% Jan 76 4 Sept 
AtiG & W I 8S bt 5s _ 1959) 52 50% 52 1¢|189°000 tH pee — “Toe Baldwin oat $a. 1940) eae | 93 ae al 1 000 93 Mar 33 Sept 
io Ist 43... .1948|...... 71 +71 | 2,000| 69 (| 7h Bell Telep of Pa7s___.1945| 10534| 105 1054! 22/000! 10 at 4 Jan 
aihimadvetiiw. mse o> | Sool Ta pod 71 Sept edly haa gg ole 4 105%| 105 105 | 22.000 101 = Jan| 105% Sept 
K CM & Bir inc 5s..1934, 72 | 72 72 | 1.000| 67 Feb, 81 Elec & Peop tr ctfs 4s_1945|____-- | ee Ral oe S| oe Se ee 
Mass Gas 4s._-___- 1929|____.- | 85% 85%| 16.000! 79 Jan\ 87 yd do small. ___1945|__-_-- 7. Geol Ge ce ae 
448.....--------- | | $132 82 | 3:000/ 75 Mar 82 Sept | Lehigh C & N cons 4s apap Sexe art tiaeel aa Bel ee ee 
Miss River Power 53. -1951 31341 80 813! 11,500! 74% Jan| 812% Sept | Lehigh Val consés reg.1923|...__- oo) ta 2S ke oe 
0929 misl = asl | met —* “y 8 he Ae Y pe , 
+# te ag line pial oe 85 4) 4 $5 +4) 7,000 79'6 Jan, 86 May BPs on po al 68.......1! 928| 995%| 99% 99%! 1,000| 96 June 100 aoe 
Har Ri $y glad + > lectin | 4 8 | 2/000! 4045 Aug 48 Sept | Lebigh Val Coal Ist 53.1933) 94 94 94 2,000} 9234 N 5 Fel 
uy & sery Ge... 1988... | oO ©. | Lean © in] © Oeil“. ee. 274 Mar) 95 Feb 
. 8 932}......| 8414 84%) 2,000) |: | 4 Se ef & impt 5s-_-_- 960} 57%| 57% , 
Oregon Sh Line 43___1929 _____- 8414 84 ii | +0001 $44 Sept +45, at Midvale Steel & Ord ra 930) ~<A 7" yes Rig eee 57}4 Sept 
Orgs Se Fine S--Hgeg "| 908 GOM| Sama) g9xt Sept, 9085 sept | Pegpeivania RR Over 199) 1035i) 481, Biss! 10) Shae Ame 18-6 Bea 
Swift & Co a. es 85 |S 2 000! 58% % Sept) 39% Sept Soncl 44... yonens 104% 104%4| 1,000; 100% Apr 105 Jan 
U S Smitg R & M conv 63_|_____- | 91% 91%| 16. 0001 1 ; Sent hy a Recht gees 41883 pies: 52-8215} 2.000) 83 Bent) 82334 Sept 
Western Tel & Tel 58.1932) 8614' 8444 86! 4! 90,000! 78 ‘July! 8634 Sept ae ee en 51) 78 | 77% 7 2'000| 77 Aug| 82% May 
0 stmpdsf& red.1951|____-- 77% 77 * 4 May 
cyohicago Stock Exchange.—Record of transactions at cee yer ist 5s_ ~1906 SS 85 : Bie 24°000 52° yee 88 34 ye 
icago Stock Exchange Sept. 17 to Sept. 23, both inclusive, i. wane aoe aaae | 85 86 | 1400] 81 Jan 8835 Aug 
compiled from official sales lists: Phila & Read Ist ext 431937|_._ | 80 80 1000} 80° a a mee 
seed “pe Reading gen 48s___-_- 1997|. 77. | 76% , ept; 8&8 Sept 
" poe Lia — , United Rys Invest 53.1926| 66% 1644 77 | 5,000) 72 June; 84% Feb 
Last |Week’s Range} for Range since Jan. 1 6%| 65% 66454) 22,000| 65 Sept} 70 
Stock Pp Sale. | of Prices. | Week. ait Welsbach Co 58------ 1930) - --- -- 964 96%! 1,000' 91% Tan 97% ine 
ocks— ar.| Price.|Low.  High.| Shares. Low High Baltimore Sto at 
: ck Exchange.—Record i 
American Radiator ___-100]__---- 6744 67% 50| 66% Junel 73% M: Baltimore Stock Exchange, Sept. 17 to So . st ag ge 
American Shipbuilding - 100] _- ~~ -- 68 68 250 55 A Feo clusiv iled 7 3; both in- 
Preferred.......---- 1001 55 55 ~so#B “65 50 rem > — e, compiled from official sales lists: 
armow & Co. pref__..100] 90%] 89% 90% 360| 84  Jan| 947% Jan Fay) oe 
Beaver eng ee oe 1) ac + ‘ io be - — a “% ~~ en " hie wi oa Range since Jan. 1. 
Briscoe, commen... .... aie 11 il 700 9% Sept o4 Mar Stocks—- Par.| Price.\Low. High. Shares. Low. High 
ae mh pt sh com (*)j.----- ly ly, 100 4 Sept l Apr Balti E] le uvet anne EE gnaw pgebieine >: te 
referred......__--. F Bis ! tas more Electric pref__50/}_____- a4 
Chicago Elev Ry.,.pret- Aw Dba ;* an a aa ye : pd Celestine Oi)___-_- e oo 40 ” “40 = m . 31 a. 3644 Mar 
Chicago Pneum Tool - - - 100}. __--- 52 52 200; 48 : ye 68 Jan Cent Teresa Sug pref__.10)_____- 2% 2% 465 ou a 95 Jan 
Chic Rys Part Ctf Series 1_}.__--- 10 10 1001 10 ™M _. 2 | Commercial Credit pref-25) --- - - - 24% 24% 20 pt 7 Jan 
Part Ctf Series 2...-...]._.--- tac te | agesl in Genel Be Jen | mel. BLS Fow.-109) 8156) 81s gate a fen) 28 Shy 
Commonwealth aise. iel iebic| 1e8ke 100% | sel 160° Sept 110 Aor | Gas a Gea Be oS ., 8 25] 79 July 3836 Jan 
onsumers == iia 5 6 O pret. ......9}...... 35 6, 
Continental Motors. - -.10 5 43% 5%!1 2 +4 F — 974 May | Davison Chemical._no par} 35%4| 35 37° 174 23° ine sad 
Crane Co, pref....-... ino 104 | 104 104 | 9 sen ee 1% Jap | Houston Oil pref trctfs_100} 71%) 71% 71% 8 aol a aoe 
Cudahy Pack Co, com.10)|____-- 52 OB 2: fa 2 hee Benesch & Son-.-no par! 27%4| 2735 27 46 . 2 oo ~. =. = 
Deere & Co, pref___-_-- i 74% 74% Ae relerred___.-»------ . bopeae 23%4 23% 
Bear ce BE5--- Mo] asa] S88 tase] 1) GY “aReL Sac ay | Mipiuay o O—-g 50.50] 35] bodert| “3 “dan 
artman Corporation __ 100} -__-- 71 71 nt | __ Preferred... .-.....--..5|-.---- 75 7 j 
Hart,Schat&Marx,com.100)--—--. 70 70 ae nS el eee ee 17% 17%4| 3| 10 gune| 18. Jan 
— ee RE 11% ov ed vt fFr.....- 100; 56%)| 53 5 
Libby. MeNeili& Libby 101 7%| 734 ‘" P a oH, Feo 16 4 May Pennsy! Water & Power 100} 85%| 84% aay, “35 774 ro $8 ine 
’ 4 ; « , ce 
ee Wen Us, podiool 45 | 41 45 °| 468] 2435 Jenl 45 Sent | Bonde” Electric. -30|..---| 754 7¢| 325| 734 Sept| 1255 an 
Mitchell Motor Co (*) 4% 4% 65 _ Pre “Ox oo a tener resi - “s epee Boeing 
National Leather....__.10} 6% a7 ‘ Mar | Balt Electric stmpd 5s 1947} - _-- -- 
Orpheum Circuit, tes a De A ae Ads _ - 4 Jen | Consolidated Gas 53-1939 Genrinte 5: 393% 8954 +000 56 7 a, Gn 
People’s Gas Lt & — 5216 53% re 34 12 [oe 57 Ve Rw wy td ~~ aaa aaa pace —, Re &: 6.000) 6814 June 7 Sept 
c Cs, 23.23 50| 221% A o7 notes. .-...-- 8%| 98}4 98%) 7,000) 93 
4 Aug) 27 May 7% per 44 Jan) 98% Sept 
oe a... oc unl atl 40, acl apse ape | CoMsol Goat ret'---1880)."--..] 78% 79, | 16.000) 72” “San| "80 May 
Pub Serv of N Ill, com.100| 80 g0° 81 =] a ‘ken a Convertible 6s. ---- 1923}... .- 97% 97%| 21000 96% Jan eo 
Quaker Oats Co... _-- 100|......| 120 122 $7| $3 Aus| 149 Jan | Elkhorn Coal Corp 68.1022 044| 93% 94%| 16.000, 903§ Jan| 9754 May 
Preferred. ....------ 100} 86 | 85 86 551 73 Junel 91 “lkhorn Coal Corp 68.1925). --.- - 914 91%| 4,000) 89 
3 55) 7 Jan | Fair & Clarks Trac 53-1! ' Jan} 92% Apr 
Sears-Roebuck, com_--100| 69 | 68 70 575, 5914 Aug| 87 F Prd d gh tes (air am 79° 79 | =7,000) 77 
575) 597 Feb | Georgia & Al seer, 72 emt 
EES ee SE 98 98 10.000| 93 . Web 98 rs a cons 58.1945) 77 77 77 1,000; 77 
o--- } by) Aug | Md Elec Ry Ist 5 —_ Soe 
Standard Gas & Elec --- _ 50} - s s 130} 7% Aug] 13% y let 58---1931)------ 8244 83 8,000) 80 
> senses ; ¢ , 3 \% Jan Norfolk St Ry 5 ’ Jan 84% Mar 
Stew Warn Speed, com.100| 25%| 2414 26 960} 2114 June| 36% — ++ - lately eu 1,000) 85 
, : 7 ~ 2 1 36% Jan | Pennsy W & P 5s f Fept; 90 Jan 
7 5 Sere 1001 93%) 93% 95%! 2,054 884; J > oe 7 We * B--.-- 1940)__-.-- 8544 85%| 7,000) 80 
aaizl @aic oni + 4 July} 10534 Jan | United E L & P 43.1929, < 4% Jan) 85% Sept 
eens a 22% 2334 11,885) 21% Aug} 3124 Jan | United Ry & E43. 1949/64 6354 64.°| 10:00 8034 “Aug| 6554 Jan 
oe. JR,com__..25] 46 | 42% 46 1,550) 2734 a os Bona ag cg idvesees i eceves + te + tae 5,000} 41 Sept 47% — 
| eo 100} 107%] 106 107% 25, | Ey ~ 4 Be ~~ were eens 0 1,500; 60 5 
BL a he be ee 125 101 ¥ Jan 107 ¥4 Sept do small. .-__- Ws cacds 61% 61% 300 +a — 645 Feb 
United Iron Works v t c_50}__-_--- 9 10% "150 Q ’ July Bk near TA per cent notes pOoaeea]|reoees 102% =" 3,000 99% Jan| 102% M 
United Pap Board, com.i00) 13 12 1% on I a = vs —_ . 5 per cent notes______-- |------ 92 1,000; 90 Jan| 92 Aus 
sp" padre sit (sy| 42 «44 ae i, od aeee oo; oe Balt & Ann 5s_-1941'_..__- 69 69 4000! 6734 June’ 7134 May 
Ward, Montg & Co, wi_20 18% 17% 18% 1.250 15 : Ag 9454 Mav 
Western Knitting Mills.(*)| 1014 10% 10%| 545) 8% Jan + ig a. ae yd poshenge.—-nectes of transactions at 
estern a my 
Wrigley. oe. ans oat 25 Sade 75 he. a wh Aug 10 4 Feb s ; E il “7 a ~ 0 Sept 17 to Sept. 23, both inclu- 
an leientoes Sppmeee Oe 75) 7214 Aug| 7714 May sive compiled from official sales lists: 
Y yi an eccceeereree- 47% 46 49% 5.045 46% Sept 19 2 Sept - a Week's R ules 
— - 208 eck's Range 0 sian 
Chicago City Ry 58_~_-.1927) -- --- 6514 6514) $2,00C| 60 Jani 67% Apr , Sale. of PB gag S. Range since Jan. 1. 
Chic City&Con Rys 58 1927} 31%) 31% 3: 57.000| 31% Sept] 41% paw Stocks Par.\ Price.|\Low.  High.| Shares. Low High 
ery panuay” 6. .1927) 64 | 64 64 40001 61% Jan| 6634 May aetna Seane — ——-— nt a 
s. Series “B”_____- 1927 21% 211, 315% : sore — UO YZ NAG) Am Vitrified Prod com__50/___-.- Q7 ( 5 , ‘ 
gum emeta--taa "| base. aeicl Geen eK a | 35 Apr | Am Wind Glass Mach.-100|------| 65 A fo) Gel wut el i 
Peoples G L & C ref g53'27|......| 76% 76%| 10,000] oa” haart oo, oom Preferred_....------ aye 74 74 is} 7134 June “7 Jan 
Pub Serv Co Ist ref 2 5s’°56'_____-' 75 78 51,000 74% a 76 y pe Am Wind Glass Co pf. .100)-_---- 95 95 47; 93 Apr 101 - 
(*) No par value. 2 Px-divi tend. - —— Arkansas Nat Gascom.-10|814| 8% 8%| 4,760| 6% Aug) 9 Apr 
Barnsdall Corp Class A..25) 19 19 19 10} 18% June| 35 Jan 
Philadelphia Stock Exchange.—Record of transactions | , eS Pe sraraneeso 25|.-----| 19 19 100) 1734 July} 35 Jan 
at Philadelphia Stock Exchange, Sept. 17 to Sept. 23, both Cenastdates tee pret. .80|......| 38° 98 “30| 17° Aus| 2844 May 
inclusive, compiled from official sales lists: Indep Brewing com. .....£0 anes Te ie 345] 1% Feb| 2% Jub 
ma r a 5 ‘ 
fray! , Sales | ane ther Gas “pS 25 22 — 13% on" oan os 84 Sept 
Last |Week'’s Range for | Ramae since Jan. 1 Mfrs’ Light & Heat 7 Sa 50) pas 48 4 49 Hy oar — or =an 
Sale. of PP noe | Vo P '- 2 Se Se@eee : une 53 Ji 
Stocks Par.| Price. \Low. “High. | } hed low : Hoh Kes Peeprens eons. ..58 7% 27 sate ae 6 Jan} 9 Mar 
0 chk: hbo varatel hares.) Low. | High. |  Preterred.....----0- «ae 3 215] 12 J 18 
| -| - Ohio Fuel Ot! “19% an Mar 
American Clea (oe ee 100) & 4 | ‘ 10 fu ans 2 ooh ee as ] 12 11% 12% 457 11% Sept ‘ 
American Stores____o par 35 | 34 85 95) 27 June) 35 Aug Ohio Fuel Supply. ------ 25) 43%) 43 ‘ 43 \% 220 + ba = can 
- D (0 | 261% 70%; 3,°0'| 44 Jan| 70% Sept | Oklahoma Natural Gas..25| 18%| 17% y ; une; 50 Mar 
First preferred. ----.-- | 9634] 294 9644| 120, 87 Jan 96% Sept | Pittsburgh Brew aGes--ae 4) el ee a el ee oe 
—s — were eeee- 30\ 733 = 75%) 200; 75 Sept) 75% Sept Preferred <= abi 6% 7 an ie Aus : Mar 
1 RRS 5 | 35 35 | z conan nn ennn MW ------| OB | 5 an M 
gage Snell Battery. 100 10 | R. ira! 37 | 34 June 37 Jan | Pittsburgh Coal pref. -.-.100) - - - - - - 854% 87 39} 84 Jan| 88 _ 
| 2 573; 92 Jan| 119 Apr | Pittsb & Mt Shasta Co 1} 3le 30c 3 a 
General Asphalt -- _- __- 160} ....+. 51% 51%) 10; 40 Aug) 70 Jan | Pittsburgh Ot) & tess... Mead 714 re 14.990; 220 sume =o emt 
EectuserterCere. ian ” | “ag “7 | 110; 27% July) 293% Jan | Salt Creek ConsOll.......|......| 8 8% ins] 744 Aus "BM Sept 
Sup ‘orp. ...100| 5| 5% oon ATR 22 cewesl-on2ce “4 5 ug 
Lehigh Navigation ----- 50| 65%| 6434 65%| ety 62 july, 71 Feb 1 sac —y > pee te < Sette se 3c] 500| 3c May| 6c Mar 
Lehigh Valley___.__-__- 50| 54%) 51 54% 317; 47 June| 56% Jan renssoatt Gf. tae ot alla 13, 18% 200; 6% June) 29% Feb 
Seen tn LApertian Cas.-35)------| SS 20 100, 25 Sept! 2; Sept | US Steal Core ag P00 Py eae 73° 80 + mal 7: sl aa oe 
enn Cent L & P, pfi.no par|__-_--- | 45 4 | 90 40 Jan| 46 Sept | West’house Air Brake...50| 8714] 86 4 110) 71 June; 54% Feb 
Pennsylv Salt Mig_____- eb dee 65 65% 78| 64% Jan| 74% Mar | W’'house El& Mfgcom._5 14) 86 87%) 275) 83 Sept) 97% Jan 
fester i] Bg) wage GN Se oY acs] geet | te Lo” clo ae 
Pref reine ohn fg wecwse] ay as a] 17) aos Sena a" _ Indep Brewing 68. - - .- 1955 ree 64% 65 |$30,000) 41 Feb} 65 July 
Phils Electric of Pa____. 25) 2? 21% 22%) 1,162) 21 Ape 29% Feb Monengsnee HY oon «& Ces e 68—See Noile below 
EE a SE ee a 5| 26%| 26 26% 1.681) | @ea. Ans — : e 5s—See Niote bellow 
Phila Insul Wire... no oa . ae =r 50 14 | ’ 22| = one) ty a Pitteh Prewing és 1944! | 73 75 &.090 GAL Jniv 75 Sent 
Phila Rapid Transit_...50| 18 16 18 | 445| 15 Aug! 19% May NK —SO itast week and no Pf p fr e414; $6,000 sOonvligaitia stiver Con. Coat & 
Philadelphia Traetion...50) 52 51 52 997| 5le Mar 57 Adon Coke 68, 1949, at 100: $5,000 Pitts. & Alleg. Tel. 53, 1940, at 80; $3,009 Pittsburgh 


ewing 6s, 1949, at 74%. 
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New York Curb ‘Market. —Official 
New York Curb Market from Sept. 17 to Sept. 


THE CHRONICLE 


trans ations 
23: 


” 





Week ending Sept. 22 


Stocks 
Industrial & Miscell. 


Acme Packing 

Amalgam Leather,com (+) 
TENET 100 

Amer Writ Paper com. ~ 


Automatic Fueis 
Brit-Am Tob ord bear. - 7 


California Crushed Fruit.1 
Car livtiine & vow..__25 
Celluloid Co, com 


1 
Cent Teresa Sugar pref__ 
Ohic & E 11] new oF 


Chicago Nipple Mig cl Al0 
Cities service com 
Preferred . 


Cities Serv Bankers’ sh_(t) 
Cleveland Automobile_. (tT) 
Colombian Fmerald Synd - 
Colombian Syndicate 


C’mnwealth}k inance com(t)|. 
190 


Preferred. . 
Comm’th Pw Ry & L pf100 
Continental Motors. iv 


Denver & Rio Gr RR__100|___ 
100 


Preferred 
Dictograph Prod, com. 
Durant Motors... (no par) 
Empire Food Products-(t) 
Farrell (Wm)&Son.com_ 1) 
Federal Tel & Tel 


Glen Alden Coal_.(no par) 


Goldwyn Pictures (no par)_/- 
Goodyear T & R,com__100/. 
1 


Grant Motor Car 


Friday 
Last 
Sale. 


.. Price. 


Fem - 


Havana Tobacco com__100|__- 


Heyden Chem._-_-_(no par) 
Holbrook (H F) Ine(no par) 
Imp Tob of G B & Ire__£l 


Lake Torp-do Boat com 10}. 


Libby, McNeill & Libby _10 
Lig-Mar Coal Mining____1 


LocomobileCo,com (no par) 


MacAndrews & Forbes. 100 
Manhattan Tri nsit 
Maxwell Motors (undepos 
Morris (Philip) Co . Lid.!0 
National Leather, com__10 
Nor Amer Fulp & Pap__(f) 


Packard Mot Car, com__10 
Parsons Auto Accessories 

Peerless Trk & Mot Corp50 
Perfection Tire & Rubb_10 
Radio Corp of Amer____ 1) 


Republic Rubber __ (no a 
Reynolds (R J) Tob B.25 
Saguenay F & P 


PSE SES 


SOx 
"e®, 


t 
! 


\ mm \ool 
KX er 


Southern Coal & lron____5| 


Standard Motor Constr.10 
Sweets ('o of 4merica.__10 
Swift International 
Tenn Ry L & Pwr com_100 
Texas Guli Sulpbur 
Tobacco Prod Co-p 


Todd Shipyards Corp_-(t)|__ 


Triangle Film Corp v t c._5 
UnCarbide& Carbon (no par) 
United Cigar Stores Ltd. __ 
United Profit Sharing. _25¢ 
Un Retail Stores Candy -(?) 
U 8 Light & Heat —<..3 
Preferred 
U 8 Ship Corp 


Willys Corp, com__ (no par) 
First preferred_____ _100 
Rights 


Former Standard Oil 
Subsidiaries 


Southern Pipe iaeeos>- aa = 


Standard Oi) (ind) 


Oll of N Y.-.100). 


Other Oi! Stocks 
Oil 


Amalgamated Royalties___| _ 


Amer Fue! Oj 

Arkansas Nat Gas. com_1() 
Atlantic Lobos Oil com (1) 
Atlantic Petrol (old) 
Boone Oil 4 
Boston-Wyoming Oil___.1 


Cosden & Co okd com._.___5 
5 


Old preferred 








| Week’ 


| Of Prices. 
High 


i Low ‘ 


SSC 


N= 
Soot = 


- 


—_ 
Co He GO OO OO 

\ue 

& 


=o 


Cts = 


\oo 


~\ 


Ste Oro Oro 


\ we  ¢ 


a | 


eye Nr 


‘| L 5-16 
19-16 1% 


19¢ 

29¢ 
1% 
1 

50¢ 
8% 


16 


15 
149 


12¢ 
76 
78 
10 
4} 
50c 
30¢ 
1 
93¢ 





2% 3 
dal Osage Oil 
5c 7¢ 


Sales | 
Range| for 
| Week. | 
| 7 
| Shares 





| i eon 
S1O Gr & 


— mt RS 
NNT OThS Gor tr © 
i) 


\~ 
rN 


“IO 
— 
— 
=) 





1m 
~~ 
wi | 


38: 


ms eth 
(on 
=— 
TN 


OA mt ONS 
eet x 


én 
© 
QO 


1 7-16 


23c 
33¢ 
1% 
1 1-16 
50¢e 
9% 


15¢ 
84 
78 
10% 
5 
1 
30c 
1% 
1 








149 
140 
223 


296 June 


ow 


Range since . 


Lou 


Mar! 
Aut | 
Mert 
Sept 
July 
Sept 
Jume 
Ale 
Sept 
Sept 
> Jurts 
Apr 
June 
Sept 
June 
6 June 
Aug 
July 
June 
4 July 
July 
Aug 
» Au” 
Sept 
Apr 
Sept 
Sept 
Sept 
Sept 
Si pe 
, Sept 
Jap 


\e Se 
° 


ea 


\~ 
oo\N\ 


0 Win Mal 





Apr 
Aug 
Jan) 
Aug! 
3% Aug! 
4 June 
1% Aug 
4% 
l May 
1% Sept 
11% Aug | 
4\y Mar| 
50c July | 
74% June 
Yb Aug 
35c Sept 
88% Sept 
6c Sept 
2% Sept 
2% June 
6% Sept 
2 Avr 
1 Sept 
6 Sept 
2¥c July 
19 , Jan 
% Apr 
1% Aug 
1% Aug 
l4c Aug 
31 Jan 
] Sept 
l July 
3 Sept 
2 Jan 
22 Sept 
75e July 
23% Sept 
4 Aug 
58% Aug 
10c June 
40 June 
87c Sept 
1% Mar 
5 Aug 
1 Aug 
% Jan 
\y% May 
4% June 
50c Aug 
55¢e Aug 
35c Aug 
8 Sept 





13% Mar 


14 Aug 
Sept 
July 
June 
June 
Aug 
70 ~=Sept 
60% Juve 


31 
69 


20c 
3c 


Aug 
July 


July 

5 Sept 
25c July 
35c July 
le July 
14% June 
6 Aug 
l1 Aug 
55¢ July 
2% Sept 


3c July 





Jan 
May 
Mar 
Aug 
Mar 
May 
Apr 


Feb 

Jan 

June 

July 

July 

Apr 

Apr 

June 

Jan 

Mar 

Jan 

Aug 

July 

Apr 

Jan 

Jan 

Aug 

Apr 

Aug 

1 11-16 Apr 
$1 Mar 
2% Jan 
15 Jan 
24 Jan 
2% Jan 
944 May 


10c Mar 
11-16 May 


tin. 





[ Vou. 1138. 








Other Oil Stocks 
(Concluded) 


Par | 


Week's Range| 


of Prices. 


. Low. High. 


Sales 
Jor 
Week. 
Shares. 


Ramge since Jan. 1. 





2 
> 





Manhattan Oil 
\iuracaibo Oll Expl_- 
Mi a zav OWI Corn (no par) 


Meridian Pe trot 
Merritt Oi] Corp 
Mexican Panuco Oil. 
Mevico Onl Corn 


Mountain erod.. 

National Oil of N 3 com - 10 
Noble Oil & Gas 

(hio Ranger 


Oklahoma Nat Gas____- 35 ants 


Correcer Ol A Cras 

Pennok Oil 

Vreomiucer- & Refiners___ 
Royalty Prod Corp 
Ryan Consol 

Salt Creek Producers new. 
Sapulpa Refining 

Savoy O 

Seaboard O1& Gas. 
Sequoyah Oi] & Ref 


Siuitus retruleum.(no par) i 


Skelly Oil] 


Southwes. Oil. . 

Spencer Petroleum Corp.10 
Texas Ranger 5 
Texon Ul) @ Land 

Tidal Osage Oil___ (no par) 


Vietoria oil ; 
Western States Oil & Gis- 
White Eagle Oil & Ref- @) 
W lcox Oil & Gas 
Woodburn Oil Corp---(7) 
**Y’’ Oil & Gas 

Mining Stocks 
Alaska- Brit Col Metals__-1 
Bea ‘er Cons Mng 
Belcher Extension 
Big Ledge Copper Co____5 
Blackhawk Cons 
Boston & Ely 


Boston & Montana Dev__5! | 


Calumet & Jerome Cop__. ; 

Canada Copper Co 

Candilaria Silver 

Carson Hill Gold 

Carson River Corp 

Cash Boy Consol 

Consol Copper Mines____5 

Conper Canven_. 

Copper Range 

(orvez Silver 

Cresson Con Gold M & M. 

Crystal Copper 5 

Davis-Daly Min 

IDivide Extension 

Dolores Esperanza 

E] Salvador Silver Mines_1 

Feureka Croesus 

Eurkea Holly 

Golden State Mine 

Goldtield Consol Mines_10 

Goldiield klorence 

Gold Zone Divide. 1 

Green Monster Min___50c 

Harwill wWivide 

Hecla Mining 

Hollinger Cons G M 

Howe Sound Co 

Iron Blossom 

Jerome Verde Copper_.-_-.1 

Jim Butler Tonop Mines .1 

Jumbo Extension 1 

iterr Lake 

Knox Divide 10¢ 

La Rose Consol Mine ___5 
1 


MacNamara Crescent____1 
MacNamara Mining 
Magma Chief 

Maygma Copper 

Marsh Mining.- -. 

Mason Vulley Mines 
McelIntyre Porcupine 
MekKinlev-Darragh-Sav __} 
Mizpah Extension 
Motherlode Copper Min-.10 
Motnerlode Co. lition__ (tT) 
National Tin Corp_.__50c 
Nevada Ophir 

Nevada Silver Hills 

New Cornelia 

New Dominion Copper.__5 - 
Nipissine Mines 5 
Ohio Copper 

Pacific Tungsten 

Pitts & Mt Shasta Cop 
Prince Consol 

Ray derciutes 

Red Hills Florence 


Rex Consolidated Min_-_-1/. 


Rochester Silver Corp. 
San Toy Mining 


Silver Dale Mining 
Silver King of Arizona._.l 
Silver King Consoiideted_. 


Silver Mines of America - 4 


Silver Pick Consol 
South Amer Gold & P_ ae 


Teck-Hughes 

Tintic Stan Mining 
Tonopah Belmont Dev__-1 
Tonopah Divide 

Tonopah Extension 
Tonopah Mining 

Tuclume Copper 1 
United Eastern Mining _1 


U 8 Continental Mines new 

Unity Gold Mines 5 

West Dome Consol] M LAs. 

West End Consvol’d 

Western Utah Copper. - -- : 

White Caps Mining --.-..10c 
Trust 


Allied Pack conv deb 6s °39 
Certificates of deposit - _ . 
Aluminum Mfrs 78..1925 
Amer Tel & Tel ares --1922 
6s 1924 








(no par) )- — 











5e 

17 
2 

Re 


6 Ve 


16¢ 
4? A 
10 Ms 
26 ‘ “4 
4 le 


1% 1 11-1¢ 

20¢ .y 

6 

20c 25 re 

144 1 13-1€ 

14e¢ 17¢ 

30c 37¢c 
1 1-1€ 











‘400 
4.500 
700 
2.0900 








Jul) 
Sep‘ 
Sept 
Jan 
July 
July 
Jan 
Aug 
Apr 
Sept 
: Aug 
5 Allt 
32 4cJune 
62¢ Jan 
15-16 Mar 
20c Bept 
July 
June 
Aug 
June 
June 
Aug 
Sept 
Apr 
June 
Sept 
Sept 
May 
Jan 
July 
May 
June 
June 
Mar 
Sept 
July 
Jan 
Apr 
June 
June 
Sep 
July 
Mur 
July 
June 
June 
July 
July 
Apr 

; June 
Mar 
June 
Aug 
Sept 
Aus 
July 
June 
July 











) 
et be ND phe 
eh 


pend pent 
_- 


| 
we 


~ 
Crt wht Po 


Oo KXXK 


a 
to 
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“aN 
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| Last Bit 8 a Range since Jan. 1. 





Bonds (Concluded) 
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Quotations for sundry Securities, 


All bond prices are “and interest” except where marked “1.” 








American Tobaceo 7s. 1923) | 
Anaconda Cop Min 7s- 

6% notes Series A_ 
Anzgio-Amer Oi1 7 g__ 
ArmouréCo 7% notes an} 
Barnsdal) Corp 8s....1931 
Beaver Board Cos 8s. .1933 








aie oc... ae 
te pnt Uivttionnle ¢« 
Canadian Nat Rys7s..1935) | 
Canadian Pac Ry 6s_- 
Ohie & Fast Tl) RR 561951 
Cities Serv deb 7s,SerC .’66 
Col Graphophone 8s .1925- 
Cons Gasol N Y &s __I ee 
Copper Exp Assn 8s. .1922 
8% notes Feb 15...1923 
8% notes Feb 15---. 
8% notes Feb 15__._19°5 
Deere & Co 7 Ks. __..1931 
First Jt Stk Land Bank) 
Chicago 5%4s____-- 1951| __ 
Galena-Signal Oil 7s- - 1930 
Genera! Asphalt 8s__ 
—e (B F) Co7s - "1925. 























Heinz (H J) Co 7s8....1930 
Humble Oi! & — 78... 1923 
Interboro R T 7 92 


Libby McNei & Libby 7s°31 
& Myers Tob 6s ‘21 4 
Morris & Co 7 “8 
Nat Cloak & Suit 88... .1930 = 2 ee 
National Leather 88..1925) ‘ 
N Y N H & Hartf 4s_-_ f 
Niagara Fall's Pow 68.1930) | 
Ohio Cities Gas 7s. ... 1922). 











Reynolds (R J) Tob 68 192% 
Sears, Ruebuck & Co 7s ‘21 
7% ser notes. -._Oct 15°22 
7% ser notes. -.Oct 15°23 
Solvay et Cie 8s 
South Ry 6% notes_-..1922) - 
Southw Bell Telep 7s - 1925 
Stand Oilof N Y deb 6448 °33 


® ser gold deb___.1926 
7% ser gold deb_-..1927 
7% ser gold deb. _..1928 
7% ser cold deb___ 
7% ser gold deb__..1930 
7% ser gold deb. _..1931'\_ 


agno 
Merritt Oil Corp 


Midwest Refining 
Yobacco Stocks— 
American Cigar common.1l 
Proferrea ...<<cccccece 1 
Amer Machine & Fdry..100 
American Tobacco serip..-- 
British-Amer Tobac ord. -. £1} 
Brit-Amer Tobac, wey 
Conley Foil (new)..-no par 
Heime (Geo W) Co, com. 100 
PR Lsnnedeceens 100 
Imperial Tob of G B & Ire--| 
Johnson Tin Foil & Met.1 
Preferred - & cage 


78 
Texas Co 7% eqii'nts 1928 
Toledo Edison ©Co 7s w 1941 
United Drug &s 
United Oi) Producers 8s 31). 
United Rys of Hav 7 \s °36 


Western Elec conv 78.1925 
Winch Repeat Arms7 4s 41) 
Foreign Government | 
and Municipalities. 








Preferred 
Tobacco Prod Corp 8% scri 

















Philippine Govt 5% s__1941 
Russian Govt 6s ...1919 


54s 1921)__- 
Switzerland Govt 5%s 1929’ ‘< 
































7 eal on 1 Scook Exchange this ort __where 
additional! transactions will be found. 


z Ex-stock dividend. % Dollars ‘per 1,000 lire, flat. 


per 1,000 marks. 


New York City Banks and Trust Companies. 


BAI | prices dollars per share. 
Ask Trust Co.’s | 











175 itrving Nat of 
233 


210 (Manhattan * 
150 |Mech & Met. 


| “x ‘Nat American) 


173 Bankers ‘Trust a 
194 Bankers Trust 
20 5 Central Union 


ugar 
— Sugar Ref, com. - a 


| 155 ‘New York Co 
140 ‘New York... 


Prefe 
Juncos : Central Sugar 
Naticnal Sugar Refining 100 
ilia Sug Corp, pfl 
Savannah Sugar, com (no ort 


























145 Peedesmen’ 8 . 
227 234 Ward*_._. 
225 Union Exch. .-' 
..-- United States*. 


100 Yorkville* ee 


— —_- 


222) Maun aed 
i chester 
“IN yY Life ae 
\ Trust 














es 0 ee 


| klyn 
165 Coney Island* 
| 855 |Piret........ 
225 ‘Greenpoint... 
200 \Homestead*.— 


_...\ Montauk*®. 
300 Nassau 
10 ‘North Side*.. 
60 “ | 











Brooklyn | 4 | Preferred ....-..---.--- 
Brooklyn Tr. 415 
‘Kings County! 660 
“Manutacturer 205 — 





ee 





* Banks marked with (*) are State banks. t New stock. z Ex-dividend. 


New York 7 Realty and Surety Companies. 
All prices dollars soe share. 


| 46 Realty Assoc 
| 120 (Brooklyn). 











wyers mar ie 115 





Standard Ol! StocksPar 
Anglo American Oll new. £1 5 
Atlantic Refining 1 8 

EE 
Borne Scrymser Co 
Buckeye Pipe Line Co... 50 
Chesebrough Mtg mneet 


Crescent Pipe Line Co... 50 
Cumberland Pipe Line--.-100, 
Eureka Pipe Line Co..-..100, 
Galens Signa) Oi) eom..-100 


New York Transit Co..-100 
Northern Pipe Line Co..100 &3 


Southwest Pa Pipe Lines .1 
Standard Olli (California). 25 
Standard Ol] (Indiana) -- 25, 
Standard Ol) (Kansas) -..100 
Standard Ol! (Kentucky) .100 
Standard 


aska) -1 


Standard Oll of New Jer. 25 
Preferred ......-.----- 100 

Standard Oil of New Y'K-100) < 

Standard Oi] (Ohio) . ....100 
Preferred 1 


Porto ‘aloes hace "Tob 100 
0 ES 
Reynolds (R J) Tobacco. 
B common stock 


Weyman-Bruton Co, comi¢ ( 


Mohawk Rubber 
Portage Rubber, com. -.-.100 
DED «. a nampameneds 1 
Swinehart Tire & R, com.100 

Sugar Stocks - 
Cent Aguirre Sugar com -_.20 
Central Sugar Corp. (no ort 


erred 
Cupey Sugar common. .-.-.100 
Preferred 1 


l 00 
lst gold 58, 1951_._...A&O\ / 
International Silver, pref_100 


Pi .w=s seeessea 00 
Singer > 7 ana 


13dte 136 





5 ory 
*,0l2 7112 


530 540 














00 




































































. Ask RR. Equipmente—Per Ct .| Basis 
1514|| Baltimore & Ohio 448. ...-- 
900 ||Buff Roch & Pituburgh 4448 
1u8 Equipment 48.........-- 
350 Equipment 68.........-.- 
80 |\Canadian Pacific 4s & 68-.- 
160 |\Caro Clinchfield & Ohio 6s.-. 
98 ||Central of Georgia 4343.-..-.- 
lll ||Chesapeake & Ohio 6448.-..- 
| 26 Equipment 68.........-- 
120 ||Chicago & Alton 6s, 5s.-- 
73 ||\Chicago & Eastern Ill 646... 
| 3% |iChic Ind & Loulsy 4}48...--. 
90 ||Chie St Louis & N O 5s...-- 
85 |iChicago & N W 4%s.-.----- 
‘154 Equipment 6%s_.--..--- 
| 7) |)\Chicago RI & Pac 45, 5s8.- 
10'4||Colorado & Southern 5s... 
Erie 444s, 58 & 68_..-..-..-.- 
147 ||Hocking Valley a Gused 
87 || Illinois Central 6s......... ~ 
228 Equipment 44s.......-.- 
2U Equipment 7s & 646 -..-- 
445 ||Kanawha & Michigan 4s-- 
184 || Louisville & Nashville 5s. . ~~ 
360 Equipment 648 .--.--.-- 
73 |\|Michigan YT Tr} 58, Ga_.._- 
168 ||Minn S8StP&s88 Mawsd 55 
Equipment 6198 & 78..... 
Missour! Kansas & Texas 58. 
| 71'4||Miesour! Pacific 6s.......-- 
Equipment 6%8....-..-- 
390 Mobile & Ohio ‘ies te datas 
150 ||\New York Cent 448, 58...- 
Equipment 78 .._-.-.-...-- 
107's||IN’ Y Ontario & West 4348... 
320 ||Norfolk & Western 4}48.---. 
3/0 ||/Northern Pacific 7s_.....-- 
111 ||Pacific Fruit Express 7#...-. 
a5 Pennaytvants oy 4}48....-. 
95 Equipment 48.......---- 
lu2 ||Pitteburgh 4 Lake Eris 648. 
245 ||Reading Co 4%s....---.---. 
28 |\St Louis Iron Mt & Sou 6s... 
St Louls & San cisco 
80 |iSeaboard Air Line 58....--- 
130 Equipment 448.-..-..---- 
712||Southern Pacific Co 4s---- 
2 1812 Equipment 78.......---.- 
149 ||\Southern Railway 4}468.-.--- 
. Equipment §8.......-... 
7°. |!Toledo & Ohio Central 4s. .. 
82 ||Union Pacific 78...--..---- 
130 ||Virginian Ry 6s8.....-.....- 
18 Public Utilities 
i2'g|| Amer Gas & Eleo, com... 
1.144|| Preferred ......---.-- 50 
16 || Amer Lt & Trac, com_...100 
16) Preferred ......-.----- 1 
— Amer Power & Lt, com..1 
2|| Preferred __....-.----- 
\00 || Amer Public Util, com...100 
lu3 Ree OA IES 1 
82 ||Amer Wat Wks & El----- 1 
43 lst preferred....----- 1 
65 Participating pref -- --- 1 
‘ c—|,ClClClcy—eE A& 
80 |\Carolina Pow & Lt, com.100 
37 |\Cities Service Co, com...100 
10 '12\| Preferred __.....----- 1 
~—. Ceierate Power, com “8 
160 ||\Com’ wth Pow, Ry & Lt.1 
¥5 || Preferred .__....------ 100) 
9) ||Elee Bond & Share, pref.100 
Yo ||Federal Light & Traction. 100) 
tces) Preferrea ..cccccccceo 100 
65 ||Great West Pow 5s 1946_J&J 
85 ||Mississipp! Riv Pow, com 100 
75 Preferred ......------ 
<0) First Mtge 68, 1951...J&J 
85 81g deb 78 1935... M&N 
—s Northern Ohio Elec_ (no ct 
58 || North'n States Pow, com.1 
72 ES RRRATEATS: 
50 || North Texas Elec Co,coml 
1 Preferred ......------ 1 
2%4|| Pacific Gas & El, 1st pref_1 
4U0 ||/Puget Sound Pow & Lt..1 
Preferred ....-.....---- 1 
18 Gen m7%s 1941 -..M&N 
50 |iRepublic Ry & Light....100 
lig'| Ppreferred...-.-------- 100 
* South Calif Edison, com_100 
70 Standard Gas & El (Del) - -50 
AY 8S ella Bat IES. 
95 |i Tennessee Ry, L & P,com100 
95 || preferred. ...-------- 
14 |lunited Lt & Rys, com...100 
60 lst preferred.....---- 100 
Western Power Corp....100 
t a 100 
12 |lshort Term Securities—Pe|\’ 
40 ||Am Cot Oil 68 1924..Mé& 
75 ||Amer Tel & Tel 68 1924. F4A 
102 6% notes 1922.....-. A&O0 
20 ||Amer Tobacco 
20 7% notes 1922.--.-.-- M&N 
42 7% notes 1923-..---- 
200 || Anaco Dp emg 6e'29_J&aJ 
70 7s 1929 Series B..--- 
Anglo-Amer Oll "se6 A&0 
170 ||arm’r&Co7eJuly 15'30J&J 
one Deb 6s J’ne 15°22 _.J&D1 
43 Deb 6s J’ne 15°23 _J&D1 
85 Deb 68 J’ne 15°24.J&D15| 97 
25 ||Beth St 7e July 15 °22.J&J1 
60 7% notes July 15°23 J&J1 
96 Pac 68 1924.M& 
87 || Federal Sug Ref 6s 1924M4&N 
102 ||\Goodrich(B F)Co 78'25.A&0 
86 || Hocking Valley 6s 1924._M4&8 
100 ||Interboro R T 76 1921..M4&S 
115 ||\K CTerm Ry 68 '23-M4&N15 
6812|| 644s July 1931 _----- J&J 
85 )}| Laclede Gas 7s Jan 1929 F&A 
i397 dea 
6012) | Pub Ser Corp NJ7s 38-2808 
Po Sloss Shel! 6 & 1 Ge 30. - Sia 
Southern Ry 
70 li@wift & Co 7% °25-.-A&O 
160 7% notes Auc 15 1931- - -. - 
85 |lTexas 1923 
81 ||U 8 Rubber 7s 1930.- F&A 
95 | Utah Corp 68 
212]! West Elec conv 76 1925. 








s 
2 | 178 U8 Titl Guar 
“West 











> Basis. @ Purchaser 
Last sale. # Nominal. 


Days 
8 Ex-dividend. 








bobo” 
eV Orang,” 


sbsakasee 
DAIIAAAAAANAR 


bo bo = né 


WAINIBOOONNN DAANAAGBAM 


oe 


A~ A 


DAADAHIAH 


e 
~ 


SNiehose bye ee ee SSkesasSaaas 


SSSeS32 


hy Gr on SIS 
cro 


28 


Sawer 


AIAIDARBAANRBHAAM 
AAAARD AAA MD 


Ogu 


tr 
=) 
“ 
—) 


fo to shots 


) 


bo *~ 
~ [=] 
Sessussss 


en 
=) 


ns bo 
we 


WAIWNIAAARHOAANAAIWIS 
. 

aN 

oor or or 


tobe 
AAAATAHABA AMAA MAAS 


IARAAR 
bo 


S23 
TESSas 
































1352 duvestm eut an A Hailvro atl intelligence. 


et LALA AL PA ee el el, ely eel eae ag “ OPP oe . PPPOE LO 











RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 





| Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. — 1 to Latest Date. 

















ROADS. | Week or Current | Previous Current | Previous ROADS. Week or |} Current | Previous| Current | Previous 
Month. Year. | Year. Year. | Year. | Month. | Year. Year. | Year. | Year. 


——- SS —— — 


s $ | < 
Alabama & Vicksb. July 258.860 280.748 MoK&T Ry of Tex July (2,385,009 
Ann Arbor.._....-.\lst wk Sept} 108.826 149.635 | Tutal system__.-|July 5.001.772 
Atveh Tooeka & S Pelsury 544778 11RO 095! Mis<ourl Pacific...) July 
Gulf Colo & 8 Fe_'July »738,.798 1,962,932 1 Mobile & Ohio____.!2d wk Sept 
Panhandle 8 Fe__iJuly 35.921) &®00.%60 Coium & Greenv.|July 
Atlanta Birm & Atl. July | 5 Monongerhela . 22.) Jaly 
Atlauta & West Po_'July Monongahela Conn. July 
Atlantic Olty....-.. July Montour July 
Atlantic Coast Line_|July Niuvhv Chatt & st LiJuly 
Bal'imore & Nhlo. _iJuly Nevada-Calif-Ore ._ lst wk Sept 
B & OChb Term... ' July Nevada Northern... July 
Bangor & Arovustook July 
Bellefonte Central. .|May 
Belt Ry of Chicago. July 
Bes-e ner &@ i, ote Ll baty 
Bingham & Garfield July 
Bostuu & Matuve._- July 
Bklyn EF D Term... -jJuly 
Buff Roch & Pittseb_|2d wk Sept 
Buffalo & Susq July 
Canadian Nat Rys_ji2d wk Sept 
Canadian Pacific. -.|zd wk Sept 
Oaro Clinch & Ohlo_|Juty 
Central of Georala._|tuly 
Central RR of N J_. July 
Cent New “iugland |july 
Central Vermont july 
Charleston & W Car July 
Ches & V.ti0 Lines. -| July 
Chicago & Alton.-./July 
Chic Burl & Quincy -Wuly 
Chicago & Fast 'll . July 
Ohicago Great West/July 
Onic tud & Uwulsv--|jury 
Chicago Junc.ilon--jJuly 
Chic Milw & St Paul) July 
Chic & North West |lnly 
Chic Peoria & St L.|July 
Onic Kl & Pac july 
Chic RI & Gulf__|July 
Ohic St P M & Om.-|}July 
Oine Ind & Western} luly 
Colo & Southern -.-_-_|lst wk Sept 
Fi. W& Ven ‘itv tiuty 
Trin & Brazos Val/ July 
Wichita Valley..-|July 
Cumberland V wule@y [luty 
Delaware & Hudson) July 
Del Lack & Western) July 
Denv & Rio Grande|July 
Denver & Salt Lake|July 
Detroit & Mackinac) July 
Detroi' Tol & tront_ttul 
Det & Tol Shore L_-|July 
Dul & lron Range- _|Juiy 
Du! Missahe & Nor. |Jnuiy 
Dul Sou Shore & Atli2d wk Sept 
Duluth Winn & Pac' July 
East St Louls Conn_|July 
Eastern 8S Lines_- .jtuly 
Elgin Joliet & East |July 
El Paso & Sou WestjJuly 
Erie Raiiroad July 
Chicago & Erie__|Jnly 
NJ&N Y RR-.--|July 
Florida Mast oust [uly 
Fonda Johns & Glov| July 
Ft Smith & Western July 
Galv »sto1 Wna t_._|Jualy 
Georgia Railroad. _-_/| July 
Georgia & Florida. -./|July 
Gra d Prunk sy;:t__|2d wk Sept 
Atl & St Lawrence) July 
Ch DetCanG T Jct|June 
Det GH & Milw_|July 
Grand Trk West_|July 
Great North Sy-tein|iualy 
Green Bay & West_iJuly 
Gulf Mobile & Nor.|July 
Gulf & Ship Island_|July 
Hocking Valley____|July 
Illinois Central____|July 
Internat & Grt Nor_|July 
Internat Rv of Me _|July 
Kan City Mex & Or July 
K C Mex & O of Tex|July 
Kansas City South _|July 
« Texark & Ft Sm_.jJuly 
Total sveten -}An cust 
Kansas City Term. _/|July 
Kan Okla & Gulf__-_\July 
Lake Sup & Ishpem.-/j|July 
Lake terin tt july 
Lehigh & Hud Riverj July 
Lehigh & New Eng |July 
Lehich Vallev__. lily 
Los Ang & Salt Lake July 
Louisiana & Arkan_ July 
uisiana Ry & NaviJuly 
Louisville & Nashv_jijuly 
Louisv Hend & St LiJuly 
Maine Central___-_- July 
Midland Valley____|July 
Mineral Range 2d wk Sept 
Miuneap & st Louis|2d wk Sept 
Minn St P& SSM _|iuly 7 
Mississippi Central _|July 
Missouri Kan & Tex)July 
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ae oon 
Iw & OOO 
or. ae a” 
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Newbaegh & Sou Sh tuly 
New Orl Great Nor. July 
N O Texas & Mex... July 
Beaum SL& W_. July 
St L Brownsv & M July 
New York Canatral oo Juty 
Ind Harbor Belt. July 
Lake Erie & West July 
Michigao Central July 
ClevGCO&s: L_. July 
Cincinnati North. July 
Pitie & Lake Erie July 
Tol & Ohio Cent. July 
Kanawha & Mich July 
N Y Chic & St Louis July 
N Y Connecting__. July 
N Y NH ® Hartf_. July 
N Y Ont & Western July 
N Y Susq & West_. July 
Norfolk Southern... July 
Norfolk & Western. July 
Northern Pacific. ..\July 
N orthwe teen Pac__lJuly 
Pennsv!l RR & Co..| Iuly 
Balt Ches & Ati_. July 
Cinc Leb & Nor... July 
Grand Rap & Ind July 
Long Island july 
Mary Del & Va._'July 
N Y Phila & Norf|Juty 
Tol Peor & West. July 
W Jersey & Seash July 
Pitts C C & St L.|July 
Peor'a & Pekin Ua_|August 
Pere Marquette___-jJuly 
Perkiomen July 
Phila & Reading___|July 
Pittsb & Shawmut... July 
Pitts Shaw & North|July 
Pitteb & West Va__|July 
Port Reading July 
Quincy Om & KC... \July 
Ricn Fred & Potom_|July 
Rutland July 
St Jos & Grand Isl'd\July 
St Louis-San Fran__|July 
Ft W & Rio Grand|July 
St L-S F of Texas_|July 
St Louis Southwest _|July 
St LS W of Texas July 
Total sv:tem____/2d wk Sept 
St Louis Transfer. -|July 
San Ant & Aran Pass July 
San Ant Uvalde & G\July 
Seaboard Air Line__|July 
Southern Pacific-_-.|July 
Southern Pacific Co! August 
Atlantic 8S Lines_|July 
3,724,521 Arizona Eastern .|July 
19,663 790,441 Galv Harris & S AlJuly 
cauietenmmatele . sie moe Hous & Tex Cent July 
1,719,220 74.175 Hous E & W Tex. July 
963,476 Louisiana Western July 
2.271.453 Morg La & Texas)July 
8,184,395 Texas & New Orl_j|July 
50.046.7 846 Souther: Ralway..|2d wk Sept: 
794.923 Ala Great South _|July 
CinN O & Tex P_|July 
Georgia Sou & Fla July 
New Orl & Nor E_jJuly 
Norchern Ala...-|July 
Spokane Internat-_-/|July 
Spok Port! & Seattle July 
Staten Island R T_. July 
Tenn Ala & Georgia 2d wk Sept 
Tennessee Central_. July 
Term RR AssnofstL July 
_ §$t L Mer Bdge T-\July 
| Texas & Pac'fic____|2d wk Sept 
Toledo St L & West_}|July 
Uister & Delaware... July 
- Union Pacific July 
Total system____|Aucust 
Oregon Short. Line| July 
Ore-WashRR& N) fully 
Union RR (Penn)... July 
Utah July 
Vicks Shrev & Pac... July 
Virginian Railroad. July 
Wabash RR July 
W astarn Marvliaid 2d wk Sept 
| Western Pacific....\ July 
Western Ry of Ala... July 
Wheel & Lake Erie _|luly 
Wichita Falls & NW July 
Yazoo & Miss Valley/J uly 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
) : 


Current Previous Increase or Monthly Summaries. | Current Previous | Increase or 


Weekly Summaries. Year. Year. Decrease. | % | | Year. Year. | Decrease. 
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‘| Mileage— Curr. Yr. Prev. Yr. 
October... 231,439 
November ..235.213 
December. ..229.422 
January ....232 
February -ooks 


roads)... 
roads) ._._— 
roads). 
roads)... 
Pants) «ce 
roads)... 
roads)... 
roads)... 
roads)... 
roads)____ 


week July 
week July 
week July (: 
week July 
week Aug 
week Aug 
week Aug 
week Aug 
week Sept 
week Sept 
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of September. 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
The table covers 17 roads and shows 13.88% 


decrease in the aggregate from the same week last vear: 





Second Week of September. | 


—— _—— eS ———. 











Buffalo Rochester & P ittsburgh 

Canadian National Railways_ —-— 

Cmmaemian PACiIIC.....-«sd««- 

Duluth South Shore & Atlantic_ 

Grand Trunk of Can nie “aya 
Grand Trunk Western.__-_ 
Detroit Grand Haven & Mil} 
Canada Ailantic 


Mineral Range______________- | 3,275 
Minneapolis & St Louis_____~— 402,107) 
Be Cs cece nnccacece! 
Mobile & Ohio______________-_ 334 843 
St Louis Southwestern________| 434 ,964 
Southern Railway... .... ~~ | 3,310,212) : 
Tennessee Alabama & Georgia __ 1,985! 
Texas & Pacific__.___________. | =633,179) 
Western Maryland___________- 339,692 
‘Total (17 roads)___________~- 14, $95.2 21 


Net decrease (13.884 )______- - 


5, 17, 296, 32 


Increase. 


41, 502 





_Decre ase. 


§1,254 
364 364 


21 ‘S18 


53,449 
291,723 


(1,083,462 


3,279 


168.309 


167,011 


117, 502|2 2 2,518, 617 





Net earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and 


reported this week: 


—Gross from Railway— —Net from —— ——Net after Tares-— 
1921. 1920. 1921. 1921. 192C. 
3 $ $ 3 $ 

Denver & Salt Lake Ry— 

July oie alia 277,949 *272,093 53,841 45,840 —*77,577 

From Jan 1 1,439,218 *1,446,578 -—101,752 — —157,873 —*785,577 
East St Louis Connecting 

June 125,884 *310,€27 29,412 26,746 *—390,348 

From J2n | SOS 486 *5135,135 222 850 205,148 *—-134,076 
Galveston Wharf Co— 

(Se 250, 724 *167,618 168,477 151,414 — *520 

From Jan1 1,530,885 *816,960 724,288 665,220 *43,704 
Kansas City Southern System— , 

August __.. 1,882,143 1,909,449 583,254 498 308 ~191,640 

From Jan 1 14.741. 549 13,542,716 4,021,876 3,347,621 1,383,934 
Pennsylvaniz System— 

Long Isiand- 

June ar 4éé¢ *2,428,423 679.077 545.446 356.005 

From Jz 1 12.767,.134*10,647,787 667 832 $2 ,9237*—-1,216,568 
Peoria & Pekin U tide Ry— 

August _.-_. 134,921 146,703 38,548 23,326 —129,250 

From Jan 1 1,087,674 1,021,111 48,3C5 -53,874 —313,861 
St Louis Transfer— 

June 88 G57 *104,519 35.018 35,652 717 451 

From Jan 1 566,072 *651,862 238,859 236.519 172.764 
Southern Pacific System— 

August 24,212,915 23,841,265 7,281,162 9,720,958 --7,532,386 

From Jan 1177048,7865 173210,705 35.400,184 15.6 15,679,956 6,227,758 
Term RR Aséen of St Louis 

June 346,11! #383 ,231 65,794 12,982 #10. 903 

From Jen! 2,176,331 *2,116,468 535.542 248 66% *104.962 

St Louis Merch Bdge & Term— 

June 274,955 *312,369 338,299 21,67 * 3,442 

From Jan 1 1.742,554 *1,799,242 217,92 129,419 *—258,205 
Union Pacific System— 

August ____18,444,007 19,551,695 6,174,294 5,105,325 1,634,173 

From Jan 1 110542,219 128846,408 26,901,947 : 19. 166,034 21,216,909 


—_ —— 


* Corrected figures. -— Deficit. 
CSTUSS Vet after 
Earnings. 102¢ 
Cuba RR Co. $ S 
12 mos end 
June 30’ 15,855,958 1,643,397 
35 14,149,198 3,547,63! 


475,710 
1 264,704 


401,115 


industrial companies 


Balance, 

Surpiu : 
31° 2 99 
440,16 


ELECTRIC RAILWAY AND PUBL IC UTILITY COS. 





Latest Gross Larnings. 


Name of Road /——— 


8 








or Company. 








| Current , 








Current 


Jan. 1 to Latest Date. 


Eee eee, 


Previous 





| Month. Year. Year. ear. 
$ | ba : 
Adirondack P&LCorp| August 396.35] 3,030,513) 2,960,514 
Alabama tke ("o py te re 361, Sie 16S HbA | 2,457 456 
lAmer Pow & Lt Co__!July 1846 x84 i6 10 00 }i3| * 24 176558) *18$913917 
Appalachian Pow Co_ July 199.610 191, 268 1,568,179) 1,311,005 
Atlantic Shore Ry__- June 16,759 105 310 Pre + 
Bangor Ry & Electric July | 113,379 "de 794. 166. ,766 
kBarcelona Trac,L&P July (2844,138 2542, 202 20,944,972 17, 340. 784 
Baton Rouge Elec Co July | 45,24 7 322 ,866 266 ,279 
Beaver Valley Tract. August 49,383 455,862 469. 530 
Binghamton L, H & P July | 69,227) 494,779 381,582 
Blackstone V G & El. July 276 845) 259, "308 1,983,851 »768 
fBrazilianTrL&P,Ltd July 14577000 1174 5000 95,676 .000|72.785.000 
CapeBreton E!Co,Ltd July | 62,128) 377,860 340,604 
Cent Miss Vall El Co_ July | 42,116 294,534 277.003 
Chattanooga Ry & Lt July 104,315 769,819 7 96,070 
Cities Service Co____'August | 731,041 201 + 224! 9, 397 283 16,875,439 
Citizens Trac & subsid July | 75.546) | 563,528 559. 258 
Oity Gas Co, Norfolk June 70,150. 20 505,616) 436,413 
Cleve Painesv & East June 72,188 371.240 362,254 
Colorado Power..-.- July 78,533 pe eee 
Columbus Electric___ July | 140,994 2 | 915,889 
Com'w'th P, Ry & Lt July (2447 .556 2546, 18,221,379 17,550,990 
Connecticut Pow Co_ July | 118,827) 112, 832,517 830,097 
Consumers Power Co July 1061 ,646 1128,462 8,197,000 7,934,356 
Cumb County P & Lt July 283. 508, 296,428) 1,863,391 1, 726,197 
Dayton Pow & Lt Co_\July 295,485) 277,933) 2,380,509, 2,068,143 
Detroit Edison Co-__|August 11732532 168: ,829)15,028,093) 13.672.948 
Duluth-Sup Trac Co_| August 141, 163) 1.184.777) 1,282,596 
Duquesne Lt Co subs | 
light & power cos__ July 1234,799 1173, 651) 9,580,684 8,408,958 
E St Louis & Suburb_ July 281,766 { 2,262,523) 2,307,676 
Eastern ShoreGas& El July | 39,144 287 238 274.056 
Eastern Texas E! Co_ July 140,089 999,348 897 ,782 
Edis El [11 Co of Lrock July 93 ,339 707 ,886 769 431 
Elec Lt & Pow of Ab- 
ington & Rockland. July | 28,077, 190.542 194.743 

El] Paso Electric Co__ July | 188,838 1,331.007 1,007,794 
Erie Lt. Co. & st bsid_ July | 61,842) 90, 592,633 670,206 
Fall River Gas Works June | 85,7735) Zi bop il $42.052% 
Federal Lt & Trac Co July | 365,704! 358, 2.797.074 2.619.364 
Ft Worth Pow & Ut. _\July 20/607) 242. 1.290.472 1.251.242 
Galv-Hous Elec Co_. July | 326,634 337. 2.205.599 2.097 .997 
General! Gas & Elec_. July 897 333 910, 500.611 6,125.110 
Georgia at & Power_- June } 129,573 Le $40,389 $25,144 
(7; ’ 4 +2 % 
enaieheiens Ry Co__. July | 42,530 35, 291.203 255.084 
Havana Elec Ry & Lt June | 140,057 146, 84-4604 861.948 
Haverhill Gas Lt Co. July 1005 423 999, 7.409.439 6.557.285 
Honolulu RT & Land July 80,530 71. 542,339 480,357 








Name of Road 
or Company. 


Latest Gross Earnings. 








Month. 





Hovehton Co FI Lt Co 


July 


Houghton Co Trac__. July 
Hudson & Manhattan July 
Huntging’n Dev&Gas July 


Idaho Power Co__ __. July 
dillinois Traction____|Julv 
Keokuk Electric Co__ July 
Keystone Telep Co__ August 


Key West Electric Co July 
Lake Sh Elec Ry Syst| June 


Lowell Elec Lt Corp- 


+M rkot Street KRv_. 


Metropol Edison Co-_ 
Miss River Power Co. 
Munic Serv Co & sub. 
Nashville Ry & Light. 
Nebraska Power Co- 


July 
J uly 
July 
July 
July 
July 


Nevada-Cal f El Corp Suly 


N Eng Co Pow Sys_.- 


June 


New Jersey Pow & Lt July 
NewpN& HRYG&E July 


New York Dock Co__ July 
N es & Long Island__'May 
N Y & Queens County May 
bN Y Railways_-___- ‘May 


b Eighth Avenue_. May 


b Ninth Avenue- 


May 


No Caro Pub Serv Co July 
Nor’n Ohio Elec Corp July 


N W Ohio Ry & Pow. 
North Texas Elec Co- 
Ocean Electric Co 


July 
July 
May 


Pacific Power & Light July 


Paducah Electric Co- 
Penn Cent Lt & Pow. 
Penna Edison Lt & P_ 


July 
July 
July 


Pennsylv Util System|May 


Philadelphia Co and 
Subsid Nat Gas Cas) 


Philadelphia Oil Co. 
t ‘hila & Wester 


Poila Rav Tr ansit Col 


Pine Bluff Co_ 





July 
uly 


: -| “ ugust 
| August 
| August 


Portl’'d Gas & CokeCo! July 
Portl’d Ry, L & P Col\July 
Puget Sd ‘Pow& Lt Co July 


Reading Trans & Lt_. 
Republic Ry & Lt Co 


July 


.|July 


Richmond Lt & RR__|May 


Rutland Ry, Lt & P_ 





July 


Sandusky Gas & Elec July 


Sayre Electric Co 


se July 


Second Avenue___-_-_- ‘May 


17th St Incl Plane Co August 


Sierra Pacific Elec Co July 


Southern Cal Edison. 
Boutn Can Power Co. 


July 
July 


uthwe t P & Lt Coj-utv 
aman Electric Co... July 


Tennessee Power Co- 
Tennessee Ry, L & P_ 


‘Texas Pow & Lt Co-_ 
Third Avenue System- 


July 
July 
July 
July 





Twin City Rap Tr Co\July 


United Gas & El Corp August 
Aucust 


Utah Power & Light. 


l Utah Securities Corp 
Vermont Hydro-Elec-— 
Virginian Ry & Pow. 
Winnipeg Electric Ry|June 
Youngstown & Ohio _|\June 





July 








June 



































Jan. 1 to Latest Date. 
Curre nt Previous| Current Previous 
Year. Year. Year. 
: | 
37 45 ath. 024 280.114 
17,344; 28,010 157,069) 189,301 
’ 907| 775.754! 6.043.943) 5,028,970 
69,105) 117,289 926,607 
209,966! 226,652) 1,280,571’ 1,277,192 
1686 ,191/1616,926/12, 617, 919 11 ‘605 '338 
31,25 30, 210,956 195,987 
142,486) 143,919) 1,153,940; 1,149,421 
19,710} 21, 56 441 149,677 
213,419) 289,351) 1,250,036! 1,583.424 
_ 36 oat 98, 666.48; 705,537 
203,951! 215,802 1 526 '427| 1, 5A1, 185 
21,4 2.33048; 1,589,775) 1,51 5 ‘618 
196,391} 205,650) *2, 205, 405, *2 255,995 
300,207} 301,424| 2,215,824 2,149.11 
231,171] 221,549 1 ,780,360) 1,613,307 
332,124| 301,908) 1,902,464) 1,804,739 
427 406!) 486.254 2.587.061 2,760,159 
34,31 35,016 253 ,649° 242 ,250 
255,681) 274,246) 1,608,129, 1,557,452 
432,318] 489,577) 3,498,533! 3,224,431 
54,84 50,11 224,341 87, 
119,720) 113,904 502,053 444,591 
7,633) 699,921) 3,862,287) 3,211,772 
108,772} 95,648 90,628 364,585 
48,246] 38,647 226,144 27,552 
195} 82,919 3,740 71,5 
07| 903,028) 5,115,937! 6,562,239 
817| 47,43 62,138 33,65 
285,998] 334,754 2,137,945, 2,246,071 
23,23 19,256 72,224 60,861 
46,084! 214,682; 1,660,980 1,434,842 
42,159) 39.29 02.408 274.590 
182,188) 192,314! *2,411,412\ *2,104,378 
186,473) 161,492) 1, Rs 1,213,750 
183,518} 162,840) 1,025,308 851,865 
446,726) 907,014} 6,618,809} 9,141,740 
55.748 107, 563 717,018) 1,04 49, 143 
0,455 738,008 532 2385 51i ‘980 
322129999, 154128.170.950)24.769.574 
O8| 81,586) *785,882| *699,637 
0,461} 200,473) 2,092,101) 1,434,011 
3,198) 806,131) 5,839.188) 5,313,131 
0,913) 766,693) 5,882,342!) 5,675,359 
9 72, 1,739,143) 1, sol 
Dal ee TEs echinoded écmies 
8.35 41.012 318,471 224.815 
44,136 49,522 313,848 300,990 
39,693; 52,413 407 ,616 389 866 
13,439) 12,823 110,384 .098 
85,017) 84,223 66.17 275,291 
280 4.546 29,733 28,440 
74,872, 62,343) 502,16 450,387 
1529,825)1524,458) 9,186, ‘014 7,619 ‘456 
Sate 6 we . sesuneenl: odemeieee 
ay x70) 7:41 S85) *10°901949) *7 697.756 
13, 112,321; 1,003,470 777,565 
04) 211,225 1,387.85 3; 1,397,056 
947) 530,430) 3,818,392) 3,718,106 
32} 362,763) 2,779,275| 2,405,926 
79 1160.624) 8,502,268) 6,857,24 
.971,1030,222) 8.127.194) 7,199,242 
282) 962,314) *12502395) *11563165 
280) 531,642) 4,410,402! 4,246,086 
642) 695,212) *8,766,982| 8,077.3 
97| 42,812) _ 277,819] 308,733 
mye.) 784,131 5,090.8 2 4,679, 
.209| 407,625) 2,856,715| 2,645,743 
~ ‘eer et 68 GD etna 





a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 


System, the receiver of the Brooklyn Heights RR. Co. 


having, 


with the 


approv - of the Court, declined to c ontinue payment of the rental; therefore, 


since Oc 


18 1919, the Brooklyn 


6b The Kighth Avenue and 


Ninth Avenue RR. 
eased to the New York Railways Co., 


Jitvy RR. has been operated by its owners. 
companies were formerly 
but these leases were terminated on 


July 11 1919, respectively, since which dates these roads have been operated 


separately. 


cludes all sources. 


Railway, Light & Power Co., 
Tennessee Power Co. 
cludes both subway and elevated lines. 


k Given in pesetas. 


ties of subsidiary companies. 


c Includes 


Milwaukee Light, 


Heat and Traction Co. dIn- 


e includes constituent or subsidiary companies. 
Earnings given in milreis. 


and the C hattanooga 


operations April 1 1921. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Companies. 


Alabama Power Co 


a Ne »t earnings here 
D Net earnings here 
* The above net earnings do not include 


Aug 
Sept 1°20 to Aug 31°21 
Beaver Valley Trac_a 
Jan 1 to Aug 3 
17th St Plane Co_a_- 
Jan 1 to Aug 31 

So Can Pow Co & Sub_.- 
Oct 1 1920 to Aug 31_-- 


~-—<——<—— -— 


Aug 


g Subsidiary cos. only. 


——Gross Earnings—— 


Previous 
Year. 


x 


349,417 
3,763,540 
61,008 
469 830 
4,546 
28,440 
60,187 
620,307 





Current 


Year. 


$ 
187,189 


2,282,985 


*325 
*35,222 
*130 
*9 837 
32,417 


328,577 


given are after deducting taxes. 
Ziv en are before deducting taxes. 
income from investments, and 


h Includes Tennessee 
the Nashville Railway & Light Co., the 
Railway & Light Co. iIn- 
4 Of Abington & Rockland (Mass.). 
l These were the earnings from operation of the proper- 
* Twelve months ended July 31. 


T Started 


Net Earnit nys—— 
Previous 


Year. 


$ 
160,695 


1,982, 750 
+] 


0,1 
*1 26 "568 
#293 
*277 
24,980 


269.575 


is before providing for interest on debt and other income deductions. 


Adirondack Power & 
Light Corp 


12 mos ending Aug 3] 


Cities Service 
Company 


12 mos ending Aug 31 ' 


Citizens Traction 
Co & Subsidiaries 


12 mos ending July 3l 


Columbia Gas & Elec Co— 
12 mos ending Aug 


Detroit Edison Co 


8 mos ending Aug 31 ° 


Aug’ 


Aug ! 


July 


nbs DWN Suases 
a5 ens o-oOe 


31 '21 14,826 
20 13, 
Aug’ 





-_- eat 
oa 


— 
pia ape 
¥ * + eo 


— 
_ 


C5 pas CJR Ene > 
. - . = 
eaayee 


tN — 
ane | t> 
~* ov 


~ 


Whotsin NWN HIWH 
; = 


| 
"2 


* 
ee 

~ * 
we = oe 
wa Oa 


20 
21 


= 


Net after 
Tazes. 
~ 


66,834 
48,930 
1.408.851] 
1,351.35] 
635,698 
1,957,876 
16,606,200 
22,509,066 
16.900 
15.925 

284 501 
219,042 


29,818,108 
§ 29,435,825 
370,095 
150,015 
3,794,485 
2,461,692 


Fized Balance, 
Charges. Surplus. 
$ > 

75,250 defS,416 
64.495 def15.565 
909,252 199.599 
627.065 724,286 
211,045 474,653 
155,988 1,801,855 
2,075,502 14,530,698 
1,! 24,864 20,584,202 
G 025 7,875 
& 295 7,630 
105 ), if 56 178,745 
91,985 127,057 
5,264,687 4,553,421 
5,022,277 4,413,558 
292,729 86,967 
218,971 def68,.956 
2,224,887 1, 569. 595 
1,505,135 956 557 
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ee 


Eastern Shore Gas July ‘2 
& Elec Co & Subsid : 
12 mos ending July 31 ‘2 

Erie Light Co & 


July fi 


12 mos ending July 31 
Market St Ry Co July’ 
4 mos ending July 31 °: 


Municipal Service July 
Co & Subsidiaries 
12 mos ending July 31 


New York State Rys— 
*3 mos ending June 30 : 


dq 


Penn Central Lt & July 
Power Co & Subsid 
12 mos ending July 31 P 


/ 
15 
82.1 
92.3 
11,4 
04,3 
4 
n 


Philadelphia & 
Western Ry 2 
& mos ending Aug 3] . 


Aug ’ 


Philadelphia Rapid Aug ’ 
Transit Co : 
8 mos ending Aug 31 ' 


Pine Bluff Co 
12 mos ending Aug 31 ‘21 


Schenectady Ry Co— 

#3 mos ending June 30’ 
*20 
21 
"20 
"21 
"20 
"21 
°20 


Aug 


Utah Power & 
Light Co 
12 mos ending Aug 31 


Aug 


United Gas & Aug 
Electric orporation 
12 mos ending Aug 31 


nine ‘20 11.563.165 24.032,027 
z After allowine for other income reew “oA 


Gross 
a: 


39 144 9. 

39 004 5.282 
520.620 
465 833 
R42 
Subsidiaries 2 90 065 

2 O22 
413 
, 584 

2 973 
96 391 

5.650 


5.405 
,995 


674 
OAI 


403,179 
450 089 
549,280 
531,642 
895.168 
,284,700 
962.314 
°21 12.502.395 





Fized 
Charges. 
$ 


Balance, 
wa tod 


296 
—1,394 
32 228 
42,355 
3.506 
15,492 
204.365 
213.022 
33,423 


242,541 


Net after 
Tazes. 


8.149 
6,676 
RS 369 
66,128 
15.937 
15,146 
182.896 
179.577 
65,534 


265.926 


120 .597 
108.483 

19.443 

30.638 
387 261 
392.599 
299 307 


2508 467 


36.980 
32.945 
430.503 
362 075 


315,285 
336 322 
30,113 
27 327 
343 ,707 
349 ,958 
15.262 
14.770 
126.208 


117.595 


253.926 
725,105 
2734 493 
2570,198 


2439 ,509 
2519,329 
62 .427 
320.892 
822 433 
735,194 
53.410 
HIS RAG 
bIN1 682 
6297.771 


16.946 
—7 840 
303 .990 
208 ,123 


124,224 
183,007 
32,314 
3.565 
488 7 26 
383 836 
16.148 


def70.788 
5 def?85.557 
936 5%: 

7¢ def151 ‘ 


t7 489,399 
76,384 191 


225.699 


219,898 
219.267 
4272,560 
2258 .253 
23.413.080 
23,033,492 
2°5°.510 
2290 593 
rA ; ] 49 059 


36,790 
46.297 
145,164 
144.079 
1,725.878 
1.671.500 
166,020 
158.275 
1.959.525 
1,884,460 


b Net earnings here given are before deducting of taxes. 


* Second quarter ending June 70 





FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 


and miscellaneous companies 


published since Aug. 27. 


This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.” ‘ 
Full-face figures indicate reports published at length. 


Steam Roads— 
Boston & Maine RR 
Colorado & Southern Ry 
Delaware & Hudson Co 1250 
International & Great Northern Ry.1246 
Michigan Central RR 1048 
N. Y. Chicago & St. Louis RR 
N.Y. N. H. & Hartford RR__1053., 
New York State Railways 125 
Texas & Pacific Ry 

Electric Ratiways— 
Alabama Trac., Licht & Power Co__1153 
Appalachian Power Co 1248 
Consol. Gas, Elec. Light & Pow. Co. 965 
E] Paso Electric Co 1250 
Havana Elec. Ry., Light & Pow. Co. 960 
Montreal Tramways Co_______.._. 1053 
New Orleans Ry. & Light Co 


Utah Licht & Traction Co 961 

Wisconsin Trac., Lt.. Ht. & Pow.Co.1055 
Industrial Compantes— 

Algoma Steel Corporation, Ltd 6 

American Agricultural Chemical Co.104 

American International Corp 1056 

American Stee! Foundries Co f 

American Sumatra Tobacco Co.__.1159 

Amer. Water- Works & Elec. Co.,Inc. 963 

964 

Atlantic Lobos Oi] Co 

Atlantic Refining ‘‘o 

Autocar Co... 


Certain-teed Products Corporation... 958 
I i 964 
Cleveland Flectric Illuminating Co... 964 
Colorado Fuel & Lron Co 965 
Crex Carpet Co 

(W: L.) Douglas Shoe Co 

Fisher Body Corporation 


Fraser Companies, Ltd 
Gates Oj] Co 

General Motors Corporation 
General Petroleum Corp 
Glidden Co 


1058 
1160, 1249 
1058, 1160 





Industrial Cos. (Conel ) 
Great Western Power Co 
Hudson Bay Co 
Hupp Motor Car Corporation 
Indiahoma Refining Co 
Indian Refining Co 
International Cement Corp 
International Milling Co 
Island Otl & Transport Co 
Jenckes Spinning Co 
Keystone Steel & Wire Co 
Keystone Tire & Rubber Co 
Lake Supertor Corporation 
Laurentide Co 


Maxwell Motor Corporation 

(Philip) Morris & Co., Ltd 

Motor Products Corporation 

Nevada Consolidated Copper Co__. 966 

New Enezland Power Co 1258 

North American Co_.__..._...____.. 967 

North American Light & Power Co. _1060 
1060 


Pacific Development Corp 
Pacific Gas & Electric C 


Ray Consolidated Copper Co 
(A. L.) Sayles & Sone Co__.._____. 
Sperry Flour Co 
Stewart Warner Speedometer Corp_. 968 
Superior Oil Corporation. ______...1259 
Todd Shipyards Corporation 
Terrington Co. of Connecticut 
United Drug Co 12 
U.8. Licht & Heat Corporation__.__1163 
U. 8. Mail Steamship Co 968 


8 Utah Copper Co 


The Cleveland Cincinnati Chicago & St. Louis Ry. Co. 
(32d Annual Report—Year ended Dec. 31 1920.) 


™ Extended extracts from the report of President Alfred H. 
Smith with the corporate income account and the balance 
sheet of Dec. 31 will be found under the heading ‘‘Reports 


& Documents” on a following page. 


says in substance: 
up chie 


President Smith further 


siege Operated.—The increase of 12.92 mile in road operated, is made 
y of 12.25 miles of the New York Central RR. between Cleveland 


and Berea over which trackage rights have been acquired for the operation 


of through passenger trains. 


A correction in classification of the mileage of the Cincinnati Lafavette 
& Chicago RR., the Vernon Greensbure & Rushville RR. and the Columbus 
Hope & Greensburg RR. accounts for the increase of 125.31 miles in con 
tract mileage and the offsetting decrease in proprietary line mileage. - 

Increased Expenses.— Under rule 60 of the Shop Crafts Agreement which 

rovides that employeex who are required to check in and out on thei own 
ime will be paid one hour extra at the close of each week, and under rule 3 
in the same agreement which provides 20 minutes without loss of pay for 


lunch, this company incurs a substantial additional annual expense. 


The 


abolition of piece work in the shops of the company has also been the 


cause of heavy additional expense. 


' The condition of the company's equipment at the end of Federal contro! 


There was a substantial! insreasre 
Seitlement with U!. S. Pending.-—' 


in the cost of fuel. 
inal settlement of accounts with the 


. Waich are still under way. 


Railroad Administration for the peried of Federal control has not been 





| effected, but the company is actively engaged in the preparation of the 


data necessary for use in connection with the making of such a settlement. 

The settlement with the U. S. Gove-nment for the guaranty period— 
six months, March to Aug. 1920—in connection with the guaranty provision 
of the l'ransportation Act, is progressing. 

Income Sweiled by U. S. Guaranty.—The income to the corporation, 
arived at by the addition of compensation received under Federal control, 
the guaranteed net railway operating income under Section 209 of the 
Transportation Act of 1920 [for the half year ended Aug. 31 1920] and the 
net railway operating income for the four months Sept. to Dec. 1920, in- 
clusive, was more by $1.402.025 than that received as compensation from 
the U. S. Government during the Federal control year 1919. 

Other Income.—The apparent increase of $246,230 in the income from 
funded securities is largely caused by including interest at 4% per annum 
on 64,692 of this company’s foreign debenture bonds of 1910 from the 
date when acquired as investments. 

The increase of $505,512 in income from unfunded securities and accounts 
is mainly caused by the accrual of interest in connection with transactions 
with the Railroad Administration and by interest received from wey | 
investment, in U. S. Treasury certificates and other securities, of cas 
from the sale of equipment trust certificates of April 15 1920 until such 
time as the funds were required to pay for new equipment. 

Charges.—The decrease of $281,473 in rent for leased roads arises largely 
account operation of the Peoria & Eastern Ry. 

The decrease of $21.479 in war taxes is the result of a change in method 
of accounting since Aug. 31 1920, war taxes for the last four months of 
the year having been included in railway tax accruals. 

The increase of $54,859 in the loss from separately operated properties 
is in the company’s proportion of operating deficits of the Central Indiana 
Ry. and the Kankakee & Seneca RR. : 

Interest for one year as compared with six months in 1919 on Refunding 
& Improvement 6% Mortgage bonds, together with interest on Equipment 
Trust Certificates issued during the year are the principal causes of the 
increase of $1,037.943 in the interest on funded debt. 

The decrease in interest on unfunded debt of 3250.871 is almost entirely 
in accrual of interest on deferred payments for equipment and other accounts 
due the U. S. Government. 

The corporate general expenses shown for 1920 represent only those for 
the months of Jan. and Fe». during which the property was under Federal 
control, expenditures of this character for the remainder of the year being 
ong oe in operating expenses. This accounts for the decrease of $167,749 
as snown. 

Finat Result.—The net corporate income for the year was $5,888,779, 
an increase of $5,310,993 over 1919. Afrer deduction of dividend of 5% 
on the Preferred stock and appropriations for sinking funds and invest- 
ment in physical property, there remained a surplus for the year to be 
carried to profit and loss of $5,323,339. 

New Passenger Terminal at Clereland.—For a considerable period negotia- 
tions have been carried on with the Cleveland Union Terminals Co. for the 
construction of a union passenger station in Cleveland and the operation 
of the terminal upon its completion by the Cleveland Cincinnati Chicago 
& St. Louis Ry., New York Central RR. and the New York Chicago & 
St. Louis RR., and under date of July 27 1920 an agreement was reached, 
subject to the approval of the I.-8. C. Commission, under which the three 
railroad companies agreed to acquire the capital stock of the Cleveland 
Union Terminals Co. and to use the terminal and participate in the charges 
arising out of the construction and use of the terminal and also to guarantee 
the bonds of the Cleveland Union Terminals Co. required to finance the 
purchase of lands and the construction cost. [The {.-s. C. Commission 
on Aug. 12 dismissed the application of the companies concerned in connec- 
tion with this terminal (see New York Central RR. V. 113, p. 849), buta 
rehearing on the matter has been granted (V. 113, p. 1053.1 

Guaranty of Fonds of Indianapolis Union Ry.—The entite capital stock of 
the Indianapolis Union Ry. Co. is owned by this company and the Pitts- 
burgh Cincinnati Chicago & St. Louis RR. Co. Under resotutions of the 
board adopted Jan. 9 1920, pursuant to the guaranty agreement of April 29 
1915, the company joined the Pittsburgh Cincinnati Chicago & St. Louis 
RR. Co. in a Joint and several guaranty of $3,000.000 of the Indianapolis 
Union Ry. Co.'s General & Refunding Mortgage 6% bonds, Series O, 
issued during the year, and of that company’s agreement to pay interest 
at the rate of 6% r annum on $2,000,000 of its General & Refunding 
Morteage 5% bonds issued in 1919. ‘The above bonds. aggregating $5,- 
009.000, are pledged as co:lateral security for $4,000,000 of 6% 3-year notes 
due Feb. 1 1924 of the Indianapolis Union Ry. Co., the proceeds of which 
were used to finance the cost of elevation of its track at Indianapolis. 
(V. 113, D. 402). 

Evansville Indianapolis & Terre Haute Ry.—Stock Option.—Pursuant to 
an agreement dated Feb. 19 1920 between the company and the bond- 
holders’ committee of the Evansville & Indianapolis RR. Co., formerly 
owning the railroad, 134 miles in length, extending from Terre Haute, 
Ind., to Straight Line Junction, 3% miles north of Evansville, Ind., this 
company at midnight June 15-16 1920, assumed operation of the railroad, 
which had then been acquired in the interest of the bondholders’ committee 
and conveyed to Evansville Indianapolis & Terre Haute Ry. Co., an 
Indiana corporation organized June 12 1920. The agreement provided 
that the company should operate the line as the agent—at the risk and for 
the benefit—of the owning company for a period of three years, with an 
option to the company to acquire the entire capital stock of such owner, 
at any time within the 3-year period for $1,00C,000 (V. 110, p. 1186, 2387). 


The following data are taken from tables in the report: 


Expenditures for Improvements.—The net increase in investment in road 
during the year was $2,890.455, viz.: (a) Improvements in station, yard 
and terminal facilities, $354,790; roadway and bridge improvements, 
$2.506.896, including $1,414,304 for double track, chiefly, Lamb to Farm- 
land, $1,059.855: Columbus to Avenue, $132,012: Augusta to Whitestown, 
$209,794 (b) Land, $4,058: (c) Separation of grades at Indianapolis and 
Columbus, $158,159: (d) Adjustment, $44,624: (¢) total, $4,068,528: less 
sale of land and property retired and not replaced, $178,073; net increase 
in road investment. $2,890,455. 

The expenditures for additions and improvements to equipment aggre- 
gated, uet $7,778 293, viz.: (a4) Trust equip ae t added, 6S team loco- 
notives, $4.439 957° o1e nasse vrer-terin ear. $58.925 1.335 freicht- 
train cars, $3,418,691: less 31 freight-train cars retired. $36.349: net increase 
in trust equipment, $7.871,.324: (b) Owned equipment: equipment added, 
including betterments: 4 steam locomotives, 56 freight-train cars, 28 work 
equipment, &c., $525,821: less equipment retired: 27 steam locomotives, 
6 passenger-train cars, 412 freight-train cars and 32 pieces of work equip- 
ment, $618,852; net decrease in owned equipment, $93,051; (c) net increase 
in equipment investment, $7,778,293. 


For corporate income account see ‘“‘Reports and Docu- 
ments’? on a subsequent page. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
Operations— 1920. 1919. 1918. 1917. 
Tons. rev. freight carried 38,513,685 33.264.333 39.215.867 35,802,523 
Tos carried 018 m'le__6874 242.476 6042170997 7010927424 6372050048 
Rev. per ton per mile... 0.885 cts. 0.839 cts. 0.712 cts. 0.566 cts. 
Fr’t earns. per train mile $7.07 oe .<4 aa $3.91 


Tons rev. frt. per tr. mile 799 ] 7 691 
Passengers carried 9 142,525 8.134.916 9.479.864 9.603.611 
Pass. carried one mile___684,765,231 638,.303.720 633,482,893 588,927.073 
Rev. per pass. per mile_. 2.870 cts. 2.705 cts. 2.425 cts. 2.039 cts. 
Pass. rev. per train mile-_ $?.71 $2.49 2.50 $1.69 

$36 .698 $39 .664 $29. 294 $22 ,058 


Oper. reventie per mile_- 
OPERATING ACCOUNT FOR CALENDAR YE . 
1919. 19 


Operating Revenue— 
oa... $50,700,076 $49.93 


17.267.397 15 
3,913,877 
1.945,106 


$73,856,456 


$9.235,77 

14,685.269 
91.481 

39.735.1°6 


i iY 


79 
R2 
25 

$ 


Mail. express & miscell_- 
incidentals, &c 











$52,650,920 


$7.298.040 $4,378,438 

13.894.337  9/808:418 
576 1,04 
20455 21.45 


Total oper. revenues. _$88 862.07 
Expenses— 
Maint. of way & struc__$12.003.633 
Maint. of equipment... 20.666.894 
Traffic expenses 1.279.467 
Transporta’n expenses... 39.861.799 
Gearvroers! *. we" anes fo fq 4 ae 


2.726 
9558 
S* fet : ” } ) 


9 238.059.42] 
{* w {2 (i) 
5.G8? ©14,591,.499 


Total etpo iss 
Pie.ery. [o reve. 


Net opersiing incom 
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CONDENSED GENERAL BALANCE SHEET—DECEMBER 31. 











1920. 1919. 1920. 1919. 

Assets— - < | T[Aabilittes— $ ~ 
Road & equip--189,919,033 179,250,284; Common stock. 47,028,700 47.028.700 
Impt. on leased Preferred stock. 9,998,500 9,998,500 

ry. property - - 918,783 810,958 Funded debt unmatured: 

Dep. in lieu of Equip. oblig.. 25,666,031 10,567,300 

mtged. prop-- 5,000 5,012; Mtge. bonds. 71.370,500 72,039,500 
Misc. phys. prop 2,560,885 2,560,248 Coll. tr. bonds 9,090,000 9,143,000 
Inv. in co. sec... 3,100,132 —-..-..-. Miscel. oblig. 28,279,605 19,662,606 
Sinking funds-_- eS SEF ET Non-neg. debt to 
Invest. in affil. cos.: affil. cos..... 41,322 4,043,900 

Ee 6,800.634 6,798,534! Traffic, &c., bal 1,921,412  _._.._-.- 

as 5,285.402 5,285,402 Loans& billspay 7,425,000 3,300,000 

DE bbtsnne 163,000 50,000 Accts. & wages 

Advances.... 1,053,972 865,667 payable_ ..._. 8,626,318 203.976 
Other investm’ts 1,188,031 1,189,394 Miscel. accounts 157,137 38,335 
Si ichin tiv meteinntes 6,714,999 1,224,677, Int., divs., &c., 

Special deposits. 3,956,925 3,194,028, unmatured_.. 955,903 1,108,214 
Traffic, &c., bal. | Div. payable... 124,981 124,981 

P< c.: detinindwe 16,483 | Unm. int., rents, 

Loans & bills ree a sasdcend | &c., accrued. 642 367 387,215 
Agts. & conduct 1,075,067 -...-.--- 'Othercur.liab.. 2,197,281 7,703,470 
Mat’ls & suppi’s 7,663,594 -...._-.. | Other def. liab_-_ 166,505 111,259 
Miscel. accounts | U.S. Govt. def. liab.: 

receivable_.... 5,409,584 532,441' Add. & better. 10,945,230 10,155,450 
Int. & div. rec_- 25,650 25,660: Liab. Dec. 31 
Compens’n due : 1917, paid. 113,555 63,581 

from U.S.Gov_ 1,827,256 494.869, Corp. transac. 1,041,855 285,603 
Miscel. rents rec 2,471 23,857; Mat'ls & supp 65,807,811 -—..-.--- 
Other cur. assets 942,201 3,638;| Rev. & exp. 

Wiens. wenneace 10,613 prio: to Jan. 

Acct. add. & nee 3,244,343  3,102.659 

betterments_.. 6,959,637 6,959,637 Other items-. 792,586 682,673 

Agents’ & con- Tax liability.... 2,771,918 47 332 

a 10,990 Prem.on fd.debt 6,247 7,727 

Mat.& suppl. 5,759,844 5,346,345 Operatingres... 3,58 ,228 -.....-- 

Guaranty due 4,028,961 —- -___... Accr. deprec. of 

Fed.acc’d dep 1,343,065 -.____-./| equipment... 9,521,115 5,422,147 

Assets Dec. 31 Other unadjust. 

1917, coll_- 794,931 738,502 credits......- 2,381,966 750,736 

Equip. retired 740,479 623,485 Add. to prop. 

Other items... 1,382,520 1,027,837 thru inc.& sur. 895,870 865,920 
Unadj. debits_. 11,819,869 1,080,956 Sink. fd. reserves 595,637 560,463 
Deferred assets- i, e Sree Profit & loss.... 16,235,252 10,724,271 

, ne 271,634,178 218,129,517; Total.......- 271,634,178 218,129,517 





* Securities issued or assumed—unpledged, $5,092,330 pledged, $8,- 
49,000.—V. 113, p. 292. 
International & Great Northern Railway. 
(Tenth Annual Report—Year ended Dec. 31 1920.) 

The text of the report, together with the tables of general 
statistics, operating statistics, transportation operations and 
balance sheet, all in comparative form, was published in 
V. 113, p. 1247. The actual corporate income accounts for 
1919 and 1920 follow: 
CORPORATE INCOME ACCOUNT FOR 1920 ON BASIS OF FEDERAL 








m RENTAL FOR TWO MONTHS ESTIMATED FEDERAL GUAR- 
ANTY FOR SIX MONTHS AND ACTUAL EARNINGS FOR 
FOUR MGNTHS. 

Inc. (+) or 
1920. 1919 ec. (—). 
Oper. revs. (Sept. 1 to Dec. 31)----$8,607.201 -..----- + $8,607 .201 
Oper. exp. do do > ne Ee.  aipdesns 6,477,504 
Taxes accrued do Ge «eo Bee: § 8 6eeeecene +119,831 
Uncollectible railway revs do -—- i): Seueoeee +4,6 
Hire of equip., net do ae se GE. .  eaveicue + 429,239 
Joint facil. rents, net do a. we oe ie + 31,536 
Net operating SGNNG.. cop weer ans FF? 5 eer +$1,544,471 
Other Corp. Transactions during Year: 
Rental compensation, U. 8. R 
(for Jan. and Feb. in 1920)___-_- $262,922 $1,394,946 —$1,132,024 
Adjustment rental compensation, 
years 1918 and 1919_-.--.--_--- ne . ‘epeseese + 365,167 
U. 8S. guaranteed income for 6 mos. 
ended Aug. 31 1920. estimated_._.- 788.765 —_------ +788,765 
Revenues prior to Jan. 1 1918_---- 80.842 deb.54,576 + 135,418 
Miscellaneous rent income_-_--.--_-- a 8 8=—«s rel + 64,561 
Miscellaneous income-.-.-.-.-......--- 24.089 3,196 + 20,893 
Total other corporate income- --.-$1,586,346 $1,343,566 +$242,780 
Tota! .et corp. and other income__ $3,140.3817 $1,4544.566 +$1,787,251 
Deduct: 
Corp. oper. exp. (Jan. & Feb. 1920). $10,166 $60,058 —$49,891 
Expenses prior to Jan. 1 1918_----.- 8,013 101,463 —93,449 
Miscellaneous deductions --.....--- 5.258 6.771 — 533 
Interest d-duc ions (incl. amounts ‘“‘x’’ accruing but npers)— 
First Mortgage bonds, 7%--------- $790 335 $696 .247 + $94,087 
Colorado Bridge bonds, 74%%------ 13.120 13,60 —740 
Three-year notes, 5% -.------------ x550.000 Pe oe 
First Refunding Mtge. bonds, 5%--. x55.400 IN Rees 
Equipment notes, Aug. 1 1913, 5%- 16,458 21,875 —5,417 
Equipment notes, Jan. 1 1916, 6%- 26.730 31,410 —4 680 
Receiver's certificates, 6%-------- 84,000 8 eee 
Int. on unpaid coupons—First Ref. 
Mortgage, in default .-.-.-.----- Se wsnwassede +20,215 
t. on unpaid coupons—3-Year 
Gold Notes, in default.-.-..----- ae ecescsss + 203,500 
Int. prior to receivership judgment 
Di crewsdbhunhew ake > abt e admaid x16,331 x62 ,731 —46 400 
Loan—Estate of Jay Gould_---_-- x171 5) eee 
Misc. adjustments, prior periods- -- Cr .67 Cr .996 —929 





$1,331,187 def$339,424 +$1,670,611 
m5 This interest matured during the year, but was not paid.—V. 113, p. 


Surplus to profit and loss_...-.--- 


Cuba Railroad. 
(Report for the Fiscal Year ended June 30 1921.) 
Pres. H. C. Lakin, Sept. 10, wrote in substance: 


Results.—The gross earnings increased, but the operating expenses in- 
creased much more, owing to the increased cost of materials and supplies 
that were. necessarily purchased prior to the reduction which has take: 
place in such items during recent months, and to increased rates of pay 
which it was necessary to grant for the same reasons which required Ameri 
can railroads to make similar increases. The net income for the fiscal vear 
was $312,958 (against $2,440,168, $2,197,320 and $2,625,590 in the three 
preceding years.—Ed 

An application to the Cuban Railroad Commission for an increase in 
rates was made promptly, but it was not grated until Dec. 12 1920 
Meantime a business depression more severe and i te se than in the U. 8. 
had taken possession of Cuba and all classes of traffic fell off. All u ineces 
sary work was abandoned and the purchase of materials and sup; lies was 
reduced to the minimum. Pressure was brought to bear on labor, first to 
perform more efficient services, ad secondly to accept lower wazes. ‘The 
usual strikes resulted. some partial and others tying up our entire opera- 
tions. Finally. however, as the cost of living in Cuba decreased, uxem- 
ployment in Cuba increased and our employees came to accept the demands 
for improved service and reduced wages. 

The ratio of operating expenses to gross earnings was 89.12%, as against 
72.20% for the previous fiscal year. 

An addition of $412.324 was made to the profit and loss surplus, which 
now amounts to $7.812.827. 

Additions, &c.—The property investment has increased from $52,914.073 


ment, additions to sidetrack mileage, new stations, and especially by a 
continuance of the construction of new shop facilities at Camaguey. 

The work of installing facilities for burning fuel oil has been completed. 
The work of converting the locomotives is progressing as rapidly as seems 
consistent with general conditions. Owing to labor difficulties, ten loco- 
motives were sent to the American factory of the Baldwin Locomotive 
Works, where they were thoroughly overhauled. The repair work at the 
hops in Camaguey is now progressing normally and as fast as the repairs 
are completed the locomotives are being converted for the purpose of 
burning fuel oil. 

The work at the shops which had been begun prior to July 1 1920 was 
vigorously continued during the year and is now approaching completion. 
Work on the construction of the branch line to Santa Oruz del Sur was 
discontinued early in the autumn of 1920, owing to the general business 
depression, and has not yet been resumed. A further extension of time te 
Dec. 15 1923 for the completion of this line has been obtained from the 
Cuban Government. 

Camagquey & Nueritas Ry.—The amount of the loan to this subsidiary 
has been increased from $181,623 to $285.976 to enable that company to 
complete essential improvements at the Pastelillo Terminal. The net 
earnings of the C. & N. Ry. for the fiscal year were $245,084, as against 
$615.409 in the previous year. 

Balance Sheet.—The funded debt has increased from $23,192,000 to 
$24,031,000. In Sept. 1920 an additional equipment trust of $1,425,000 
was created to finance payment for 500 box cars purchased and delivered 
during the fiscal vear (V. 110. p. 1288: V. 111, p. 2520). The total amount 
of current liabilities has been slightly decreased. On June 30 1920 the 
amount due to the Republic of Cuba on account of the loan by the republic 
avainst services to be rendered was $1,320,068. That has been reduced to 
$807.856. An addition of $1.040.102 has been made to the reserve for 
denreciation, which now stands at $3,936,757. 

New Officers, &c.—In Sept. 1920 J. M. Gruber, a former Vice-President 
of the Great Northern Ry. Co., was elected Vice-President of the Cuba RR. 
in charee of operations, with headquarters at Camazuey. With the 
approval of the President, he has appointed A. C. Reed as Gen. Mer. 
Mr. Gruber’s abilitv and experience have resulted in marked improvement 
in the condition of the property, the quality of the service which it renders, 
and in the reduced costs of operation. 

The membership of the board has been increased from nine to eleven, the 
resulting vacancies being filled by the election of Percy A. Rockefeller and 
William H. Woodin. 

Dividends.—The usual dividend on the Preferred stock was paid in Aug. 

1920. No dividend was paid on Feb. 1 1921 [and none since—Ed.}. No 
dividends were naid on the common stock or on the stock of the Camaguey 
& Nuevitas Railway (V. 112. p. 256). 
Outlook.—The vrosperity of the company during the current fiscal year 
depends almost wholly upon the condition of the sugar industry, which in 
general is dependent upon the law of supply and demand and specifically 
depends upon the nature and extent of the financial aid which the American 
banks will feel warranted in extending to the Cuban sugar industry. To- 
dav neither the size of the coming sugar crop, nor the extent of the demand 
of the near future for sugar, nor the future attitude of the financial world 
towards the making of the new Cuban sugar crop can be forecast. How- 
ever our operating expenses will be proportionately less than in any recent 
vear. 


OPERATIONS AND FISCAL RESULTS FOR YEARS ENDED JUNE 30. 
































Gross Earnings— 1929-21. 1919-20. 1918-19. 1917-18. 
yO rere $5,553 672 $4.329.573 $3,245.504 $3,181,265 
Sere a 219.785 232,233 204.102 179,290 
Express and baggage- - - 604.128 547.572 347 928 357.625 
i cia ae one 7.303.025 6,931.975  6,702.680 6,118,183 
Car kilometerage ------ 522.633 290.761 160.947 08.937 
Hire of equipment - - --- 887.420 1,032.920 1,026.978 998 554 
Antilla terminals-----.-- 529,101 599.883 525.448 335.281 
Miscellaneous - - - ~~~ --- 243,195 184,192 22.658 265,962 

RRS RE a $15,853,959 $14,149,108 $12,236,246 $11,645,098 

Operating Expenses— 

Maint. way & structures $2.883.802 $2,.465.388 $2,.215.170 $2.017,925 
Maint. of equipment... 2,869,660 1,953.099  1,572.058 1,313,335 
Conducting transport’n. 7,221.270 4,964.894 3,944 169 3,482,714 
General expenses. - - - - - - 639.757 400.297 400 774 62,980 
> —_ area 81.714 385.181 400.371 343.343 
Antilla terminals- - - ~~ - - 514,358 432.616 393,471 264.558 

Tn cdwemegeucdns $14,210.562 $10.691.476 $8,926.014 7,784,855 
Ratio oper. exp. to gross (89.12) (72.20) (69.68) (63.90 
Net earnings. ....<.«-- $1.643.397 $3,.547.632 $3.310.231 3,860.24 
Other income. -.......-.- 145,272 157,241 156,729 73.335 

Gross income_-----.-- $1.788.669 $3.704.873 $3.466.960 78 
Int. on funded debt, &c. 1,475,711 1.264.705 1.269.640 488 
Preferred dividend__... ------ (6)600,000 (6)600.000 hb 0.000 

Balance, surplus -- -- - $312,958 $1,840,168 $1,597,320 $1.725.5°0 





b Includes three semi-annual dividends of 3% each on the pref. shares, 
viz.:3% in cash paid Aug. 1 1917 and two divs. of 3% each declared payable 
in 6% 3-year warrants, one on Feb. 1 1918 and the other Aug. 1 1918 


GENFRAL BALANCE SHEET JUNE 30. 











1921. 1920. 1921. 1920. 
Assets— $ $ Ltahtlittes— $ 
Cost road & equip- Preferred stock. ..10,000.000 10.000.000 
OS Sr aS 57,439,753 52,914,074| Common stock.__15,809,000 15.800.000 
Mar. & Ind. Co. of Ist M. bonds, 5%_13.170,000 13.170.000 
Cuba stock ..-. 111,805 111,805; Impt. & equip. 58. 4,000,000 4.000.000 
Camaguey & Nue- 2-year 6% notes__ 2,000,000 2,000,000 
vitas RR. stock Trust equip. ctfs.. 4,861,000 4,022,000 
pledged_...-.-.-- 2.692.700 2,692.700| Loans payable_.... ______ 646 539 
Material & supplies 2,836.732 2,129,161) Traffic balances__ 21,210 3,443 
alae teelpae 150,928 775,725 | Accounts & wages 
Agents andconduc- Dayable....... 2.968.409 1,382,344 
TEER ar eee 418,420 452,770 | Int. on fund. debt. 498 633 544.914 
Companies and in- Notes payable.... 6512.2 4 1,190,410 
dividuals ....-. 1,728.706 2,221.941)| Rep. of Cuba, adv.a 807.856 1,320,069 
Traffic balances... 295,469 336,681 Scrip div. warrants 300.000 00.000 
Compania Cubana~— -..---- 2,318,725 Accrued taxes____ 52.789 394,784 
Expend. account of | Acerued items. ___ 20,236 37,823 
revolution dam. 532,920 532,920 | Deprec'n, &e., res. 4,044,844 2,964,917 
Bond & note disc’t 984,044 998,559 Dividendreserve.. ______ 300,000 
Insurance claims. . 11,394 286.861 Deferred items... 333.857 315,506 
Defeired items... 1,014 21,330 Profit & loss surp_x7.812,.827 7,400,503 
. 0 67,203,885 65,793,252 | ES lei 67,203,885 65,793,252 


a Cuban Government advances against services to be rendered. 

x After adding $54.000 sixth installment of subsidy on Trinidad branch: 
98.992, third installment on Trinidad line from Fomento to Casilda: and 
deducting adjustment to physical inventory of book values: (a) $40,364 
reneral store materials; (6) $5.643 stationery and $7,618 loss on sale of 
houses at Antilla.—V. 112, p. 2747. 


Wheeling & Lake Erie Railway. 
(2d,3d & 4th Annual Reports—Y ears ended Dec. 31°18 to’20.) 


President W. M. Duncan, Cleveland, Ohio, May 1, wrote 
in substance: 

Operation.—Federal contro! continued until Feb. 29 1920. Corperate 
control and operation commenced on March 1 1920 under the guaranty 
provision of the Transportation Act 1920. {Since Sept. | 1920 the road 
has been operated by the company itself without Federal guaranty.] 

Federal Guaranty March 1 1920 to Aug. 31 1920.—The amount due this 
company for the half year ended Aug. 31, under the guaranty provision, 
cannot be accurately determined until the company has reached an agree- 
ment with the Director-General respecting ‘just compensation” for the use 
of the property from Jan. 1 1918 to Feb. 29 1920 during Federal control, 
which matter is still pending. However, the company has received on 


account of such guaranty the sum of $955.000 to date and for tentative 
accounting purposes has set up the account on the basis of the standard 
return as defined in the Federal Control Act (the average net income 
for the three years ended June 30 1917), notwithstanding the eompany 





te $57,439,753, the increase being represented largely by additional equin- 





claims such return is grossly inadequate. and 0 such tentative basis there 
fs a hatance cute of approximately $453,000. 
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Additions & Satterments.- The c company during z 19: 20. m: aie the ) Soliowine 
improvements and betterme nts to the property during the year. generally 
classified as follows: (1) Roadway and structures, $8: 39.221, chiefly (a) 
construction of Adena, Cadiz & New Athens RR.. $82.731: (b) construction 
of branch line to Y. & O, Coal Co. mines, $208,018: (c) new yard facilities 
at Canton (Gambrinus Yard), $215,746; (d) new yard facilities at aac 
$160,634: (2) Equipment, $580,889. notably, 420 second-hand steel 
cars, $391,705, received in exchange for wooden equip. taken out of 

Loans from United States.—The company, under authority of the inter- 
State Commerce Commission, was given certificates for loans from the 
Secretary of the Treasury and has received thereon the amounts siated, 
such loans being on the basis of 6% per annum: (a) $1,000,000, payable in 
five years; proceeds thereof, namely $1,000 000, were used to refund 
temporary loans in like amount; (b) $1 .460 000 in four installments, the 
first three for $400 .000 each, payable in 5 ,7 and 9 years, respectively, and 
the fourth for $260,000, payable in ten years from date of loan; proceeds 
of which are to be used for improvements at Jewett, Canton and Brewster, 
above referred to; upon which $1 ,460,000 loan there was paid to the company 
prior to Dec. 31 1920, the amount of $400,000. 

The company in each instance pledged as collateral for such loans its 
Refunding Mortgage bonds, Series ‘‘B’’ and Series ‘‘C,’’ tg? under its 
Refunding Morigage dated Sept. 11916. [Compare V ‘111, 1662, 2230; 
V. 113, p. 185, $51 ] 

Condensed Extracts from Report for Years 1918-19. 

During the years 1918 and 1919 the Director-General, with the consent 
of the company, made (a) various improveme nts and betterments, aggre- 
gating $626,406, the chief items being: New yard facilities at Canton 
(Gambrinus Yard), $129,869: new vard facilities at Jewett, $61,483; heavier 
rail and other trac k material, $52,201; (6) Equipment expendit ures aggregat- 
ing $4,941,095, viz.: reconstruction of freight cars, $256,920: purchase of 
150-ton steam derrick, $45,214: purchase of 1,000 steel freight cars and 35 
locomotives, $4,587,259: various, $51.71] 

The aforesaid new eauipment was allocated to the company and delivered 
to and used by the Railroad Administration until the return of the property 
to corporate control on March 11920. The Director-General has accented 
in payment therefor this company’s 15-Year 6% Equipment Trust dated 
Jan. 15 1920, with installments of principal payable annually commencing 
Jan. 15 1921. The company hopes to arrange with the Director-Genera! 
for the refunding of the amounts expended for additions and betterments 
upon a 10-year basis in the manner authorized by the Transportation Act 
1920. [Compare V. 110. p. 972; V. 111, p. 1371, 2239: V. 112, p. 373. 
2307; V. 113, p. 185, 851] 

INCOME ACCOUNT FOR YEAR 1920—FEDERAL, CORPORATE & COMBINED. 

[The corporate figures are based on “grossly inadequate Standard Return.”’} 

Federal Oper. Guar.Per’d Corp.Tran. Corp.Op. *TotalCorp. Tot.Corp.& 
Jan.&Feb,. Mar.-Aug. Jan.-Aug. Sept.-Dec. 1920. Fed’'t 1920. 
$ 


ba 3% bad $ 
9,083 7,368,945 15,747.525 17,952,257 
16,107 6,095,791 13, 900,828 16,125,999 
580,567 de 17,024 1,273,155 5 1 846, 697 1,826, 258 
450,327 14,875 330,368 795,570 939,144 
1,435 120 1,556 1,652 


942.6 66 4 


885,451 

17,015 74,726 
264,340 
6,000 
102,167 


28,947 
17,974 
dei21,272 


$ 
2,204,732 8,369,497 
-2,22 A171 7, 788,930 


revenues . - 
EX PeNnses . - 


Oper. 
Oper. 


Net rev. ry. op- def20. 439 
Ry. tax accruals.. 143,574 
Uncollec. ry. revs. 107 

Ry. oper. inc.def164,120 

Non-operating Income— 
Rent from equip’t- 19,340 
*Standard return 

(Jan.&Feb.1920) Spee 

Oth. lease inc... -.--.-.- 
Inc. ir. fund. sec__ 1,889 
Inc. from unfunded 

secur. & accts_ 9 298 
Miscellaneous - 44 
Rev.prior Jan.1 18 256,907 
Exp.prior Jan.1°’18 58,245 
*Est. amt. due un- 

der U.S. guar’ty 





130,240 def23,334 1 049,572 


37,264 1,187 


264 340 
4,00 
66 ,852 


11,262 
13,919 
def78,179 
def. 8,473 


1 ,438 ,622 


167,504 1,640,196 
765,998 


55,426 


264 340 
6,000 
100,279 


19,648 
17,955 
de{78,179 
def.8,245 


1,438 622 


— 


1 438,622 








def18. 462 
46,261 
26,279 


2,796,9 3 
1,296,287 
65,584 
1,217,161 
239 ,600 
11,740 
1,635 


Gross income... 
Hire of freight cars 
Rent for equip’t-- 
Int. on fund. debt. 
Int. on unfund. dt- 
Amortization 
Miscellaneous - - - - 


Net income____dcf91,780de1623 ,521 
Inv. in road & eq- 
Receiver’s ctfis. p'd 
Applied to 8. F. & 

other 1es. funds- 


1,007,716 
477 641 
14,278 
416,405 
69,899 


2,815,416 
1,250,026 
39,305 
1,217,161 
238 ,823 
11,740 

1 635 


$00 ,756 
168,924 
7,827 
1,645 





§54,656 56,725 
63,187 
24,000 


de{35,054 


30,000 





Surp. to P. & L_def91,780 de{60,462 


* Tentative, pending decisicn as to “just compensation’’ and other 
dispute arising out of Federal control and guaranty period operations. 
a Includes credit cf $616 not agreed to by or taken upon the books of the corp. 


TENTATIVE CORPORATE INCOME ACCOUNT FOR CALENDAR 
YEARS 1918 AND 1919, BASED UPON STANDARD RETURN. 


1919. 1918. 
Inc. from lease of road (“‘stand. return’’ only—see 
text) --.----------------------------------- $1,592,037 $1,592,037 
Miscellaneous rent income 5. 99K 8 259 
Income from funded securities__.._..______ 
Inc ome from unfunde d securities and accounts. 
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Gross income 

Deductions—Miscellaneous rents..__..._-________ 
Interest on funded debt- 
Interest on unfunded debt 
Amortization of discount on funded debt 
a, nud ends cillidiia dey i dai vn all tt bed bo eww . 
See 
Miscellaneous income charges 


— 
~~ 
i ~e 
Sree @ | 


. 


_ + 
— 
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- 
—_—_ 
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| Adee oe 


109,878 


—— —— --- ~ --— > 


$306 636 


< 
—" 


Net income ) 295 
Disposition of Net Income— 

Equipment obligation paid 

Investment in road and equipment 

Receiver’s certificates paid 


*Inc. applied to sink. & other reserve funds 


$: 30 


~ 


30,000 Cr. 123" 7 t 


Balance, surplus transferred to profit and loss__- $160,360 $242. 182 ) 
*Includes credit of $153,371 account adjustment of amount shown against 
this account for the year 1917. 
OPERATING STATEMENT FOR CALENDAR YEARS. 
Revenue from svEneperiEe— 1920. 1919. 
— . $6, 975.4 All $4,011,8 


— 
3S 
mo 


or 


COO oKY Fr KD OO 


Miscellaneous. 
Passenger 


~JI=-] 


Express - - - - otha 
Milk—on passengé r trains, &c_ 
Switching 

Storage—f reight 

Demurrage 

Other incidental revenues- 


OR aCe a 
CO 


OO wr 


| ee 
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Total operating revenues-_-_---_---_-$17,‘ 
Operating Expenses— 
Maintenance of way and structures 
Maintenance of eq aipeans Ma 
raffic expenses _ Ss Oe 
Transportation expense REARS 8 
Miscellaneous operations. 
General expenses 


Total _ - 
Net operating revenue 


$10.995. y 
$1,675, 


Sa ee ae Ravi, Avec. Rl 125.999 
$1,826,258 
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N SPORT. ATION FOR CALENDAR YEARS 
1919. 

511.60 
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Miles of road operated _. 
Revenue tons carried. 
Revenue ton miles 
Average net tons per train mile 
Average revenue per ton mile 
Avge. revenue per mile of road_ 
Passengers carried __ 

Passengers carried one mile_. 
Avge. revenue per pass. per mile 
Passenger rev. per mile of road. 
Avge. number of pass. per train 
Net oper. rev. per mile of road. 
Net oper. rev. per train mile 


] >, 
1,186,471, 


3 
> 
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1.880 
7.960 
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COMMODITY STATISTICS FOR CALENDAR YEARS 


Car Li ads. Tons 1920. Tons 1919. Tons 1918. 
259.682 261.735 224,720 
67,740 109,968 74,173 


19,302 62,216 21,667 
6,596,663 4,270,903 
440,446 131,828 
2,074,208! 1,791,399 
4,101 


R2W— 
_ % 
- oF 


Products of agriculture 

Products of animals__. 

Products of Mines— 
Anthracite coal_ 


Other ore ;& concentr’s ’ 
Clay, gravel, sand, stone, 
&c 


Other products of mines 
Products of forests 
fron, pig and bloom 
Rails and faster lings___ 
Bar, sheet iron, structural 

iron, pig, sheet, &c 
Castings, mach. & boilers 
Building materials. . 7 
Other manufac’res & misc. 
Merchandise—all L. C. L. 

freight 


56.503 








Grand total, carload & 
4. C. L. freight 339,876 14,840,524 


GENERAL BALANCE SHEET DEC. 
1920. 


14,261 .: 


1919. 1918. 


‘ 
67,063,798 66,913,231] 
11,130,318 11,081,401 
General 189 


I ] é 90.750 60.500 
Dep. in lieu of mortgaged property sold 3° 18,895 6 295 
Investments in affiliated companies: 
Stocks: Toledo Belt Ry., $238,520; 
Zanesville Belt & Terminal Ry., 
$100,006; Sugar Creek & North- 
ern RR., $1,000: Lorain & West 
Virginia Ry., $500,000; Wandle 
Company, $206,509__._._____- al 045,829 
Bonds: Toledo Belt Ry., $224.000;: 
Lorain & W. Va. Ry., $9 £000,000 a2,224, 000 
Advances to the Wandle C ompany. 
Other investments 
(Cash 
Special deposits 
Traffic and car service balances rec’ le_ 
Net from agents and conductors 
Miscellaneous accounts receivable. 
Interest and dividends receivable____ 


Assets— 
toad 
Equipment 


1,045,829 
2,224,000 


1,045,829 
2, 224 000 


WwW ceiciome fund advances- = 
Due from U. S. RR. Admin.. “inel. 
unadjusted debits______.________- 
Insurance paid in advance 
Discount on funded debt____-_ 
Other unadjusted debits_______ 


6, et + 632 
2,259 
85,118 
66.371 
88,779,855 
1919. 


564. 654 


949 060 


88,192,872 
1918. 


ba 
| g82 2,600 11,882,600 
506,309 33,506,309 
209,967 10,209,967 


2,000,000 2,000,000 
$94 ,000 §94 ,O000 
409,000 409,000 

6 870,000 6,900,000 

24,000 96 ,0OO 
706,000 908 ,000 
3,000 3,000 
4,158,000 


3,695 ,000 
556,400 


422,500 
309,000 300 ,000 
1,200,000 


1,200,000 
4,827,000 4,797,000 

1/139 
2,200,000 
4 





EE ae ee ee 100, 216. S12 
1920. 
Liabilities— % 
Prior lien cayltal stock_b____ 
Common stock _-—- na ee 641, 300 
Preferred stock ~ 344,958 
Funded debt unmatured: 
Lake Erie Division Ist M._ £000,000 
Wheeling Division Ist M. $94 000 
Extension and Impt. Ist Mw 409.000 
First Consolidated M. 6,870,000 
Receiver’s certificates, , 
Receiver’s Equipment PAs] 9 504,000 
Equipment Sinking Fund 5s_--- 2,000 
Equipment Trust certificates, ; 3,234 000 
Equipment 4 ve gold notes_-_ ; 282,750 
Equipment 6% gold notes_._.__--.. 4,587,000 
300 000 
200 000 


Participation certificates... --- 
Six-Year gold notes, 5%% l, 
U. 8. Government notes, 1,400,000 
Refunding Mtge. 4%s and 5s_d__- 4.827.000 
Real Estate Mortgage 6% 
Notes payable 1.190.000 
Traffic and car service balances pay’le 439, 34! 
Audited accounts and wages payable. 3,114,655 
Miscellaneous accounts payable_- ‘eg 81] 5,366 
Interest matured unpaid 6.648 89 S66 
Unmatured interest accrued 486. 445 262 324 
429,511 418,717 
6.588616 4,876,951 


eee te U.S. RR. Admin., 
480 ,296 35,911 


Tax liability 
Operating reserves 242 327 
988 836 639,121 
29,747 


Accrued denreciatior 2quipment_-_-_ 
543 ,040 


et A eet 
a + > 
wer WA ed 


2,200 ,000 
2 351 
41,913 


incl. loans 








Other unadjusted credits_ - - 10,357 
Additions to property through income 
ES ET ear Se 611,385 498 .764 
Fund. debt retired through inc. & surp. 199,000 166 ,000 94 ,000 
Sinking and other fund reserves- - - - - 125,000 95,000 65,000 
Profit and loss balance -_- - - b's . 2,364,754 2.423.172 2,158,476 
Total 100,216,812 88,779,855 88,192,872 
Note.—Tentative, pending decision as to ‘‘just compensation” and other 
matters in dispute arising out of Federal control and guaranty period oper. 
Securities issued or assumed: Unpledged, bonds held in treasury, $1,- 
101,000: pledged, bonds, $10,732,000. 

a Pledged as collateral security to funded obligations of the company, 
exc ht stock owned in the Wandle Co. b No cumulative dividends have 
been paid on Prior Lien stock since Nov. 1 1916. _c Owned by company, 
$4,827,000. d Owned by company, $7,006,000.—V. 113, p. 851. 


Ohio Fuel Supply Co. and Affiliated Cos., Pittsburgh. 
(Report for Cal. Year 1920 with Results for 6 Mos. of 1921). 
Pres. Geo. W. Crawford, Pittsburgh, Pa., March 25, 

wrote in substance: 

Results —During the year 1920 the combined gross income of the three 
companies was $16,188, O82, an increase of $3 690.526 The expenses were 
$10.518,.385. an increase of $1,827,561, due to increase in taxes, $94,453; 


in depreciation. $81.169: in gas purchased. $356.115. and in operations. 
$1.285.832. The net income was $5.640,595, an increase of $1,772,964 


over the prec edi ng year 
Production.—There were produced 25 ».434.489.000 cu. ft. of natural gas. 
pure hased 18.512,270,000 cu. ft. of 


an increase of 3.015.653.0000 cu ft.; 
natural gas. a decrease of 517.165.000 cu. f! ; produce d "143.271 bbls. of 
gals. of gasoline, 


oil, an increase of 63.010 bbls., and extracted 4,871,98 
an increase of 1,517,939 gals. 
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Consumers.—There was an increase of 2,654 consumers of natural gas, 
mvs gg the total number of 120,620 supplied through our own distributing 
plants. 

Wells.—-475 wells were completed and & gas wells purchased. Of the 
wells drilled 163 were productive of gas, 118 were productive of oil and 194 
were dry holes; 74 gas wells and 2 oil wells were abandoned, and 1 oil well 
sold. On Dec. 31 1920 1,535 gas wells and 251 oil wells were in operation. 

_ Pipe Lines.—T kere was an increase of 75.65 miles of transportation and 
field lines and ef 17.54 miles of distribution lines, making under operation 
Dec. 31 1920 2,779.41 miles of transportation and field lines and 1,117.58 
—_ of distribution lines, or a total in all lines, 2 in. and over, of 3,896.99 
miles. 

Tazes.—An estimate for property tax, not yet paid, and for income 
profits tax, for the year, was set up on the records under accrued taxes, 
amounting to $547 ,560. The income and profits tax return has not yet 
been filed. A tentative return showed $536,000. ran te? Baas MA oo 


The recently issued statement for the half-year permits 
the following comparison: ots 
INCOME ACCOUNT FOR CALENDAR YEARS 1920, 1919 AND 1918 

AND 6 MONTHS ENDING JUNE 30 1921. 
{Including parent company, N. W. Ohio and Pt. Pleasant Nat. Gas. Cos. 








] 

Income from— 6 Mos.'21. Cal. Yr.’20. Cal.Yr.’19. Cal.Yr.’18. 

ai Nits iat intestate engin a $5,437,819 $11,858,942 $9,683,187 $9,800,078 

tide wkmiatind ssiewe 254,017 577,146 276,638 367,573 

Set 561,614 1,125,033 730,954 577,453 

ee 65,930 199,847 133,168 75,548 
Dividends from— 

United Fuel Gas Co____ 1,176,000) 2,327,500 1,764,000 1,764,000 
ae rhe vel es .G Co. teed, ~ cmeee 2,000 
epositors’ Realty Co-_ 220 450 507 2 
East Ohio Glass Co____ 60 PR Pe 

Gross income________ $7,495,600 $16,188.982 $12,588,455 $12,586,864 
Less—Expenses________ $3,418,766 $7,941,665 $6,289,717 $6,582,224 
Cash dividends_-___-_-_- (5)990,650(10) 1 981 390(10) 1 981 390(10)1 981 390 
Dividends in Lib. bonds 

and Victory netes____ (4)763,054 (6)1,178,.325 (4)762,610 (2)396,170 
Depreciation __________ 545,38: 1,077,576 996,415 676,814 

_ RE OY eae 741,589 1,529,145 1,434,691 730,820 

Surplus for period____ $1,036,158 $2,480,881 $1,093,631 $2,219,446 

COMBINED BALANCE SHEET DECEMBER 31. 
1920. 1919. | 1920. 1919. 
Assets— ~ Liabilities + x 


$ 
Physical prop’ties_ 25,699,240 23,589,886 | Capital stock ($20.,- 


Stocks in oth. cos.x10,036,.940 9,986, 84; 000,000 auth.)__19,813,000 19,813,000 
Material in stock. 1,672,837  968,534| Accounts payable. 1,117,026 701,109 
Cash ............ 401,353 979,9 6| Accrued taxes_. ? ies 
Acc'ts receivable__ 1,776, 60 2,084,946 | Accrued interest - 22,643 nina 
Eee y3,948,134 1,664,831 Res. for depl. of 
Material adjustm’t —_____- 13,078 gas & oildepos’s —___-_-- 8,951,746 
Valuation of oi] & Surp. from value of 

gas deposits ____ ....-. 17,644,418 gas & oil depos’s ee lf 
Prepaid insurance_ 22,778 ...... | Depreciation res’ve 4,452,565 3,405,024 
Prep.rentson lease 222.696 _.... | Profit and loss___.17,849,243 15,368,361 
Prepaid taxes____ 5k es 

SOE ubeduee aa 43,802,037 56,331,913 Total __. ...43,802,037 56,331,913 


x Stecks owned in other companies at book value included on Dec. 31 
1920. The North Western Ohio N. G. Co., $5,550,050; United Fuel Gas 
Co., $4,410,000; Centennial Oil Co., $50,656; Pt. Pleasant N. G. Co., 
$20.000; misc., $6.234; total, $10.036,940. 

+ y Bonds: U.S. Treas. bonds and certificates of indebtedness, $2,308,577; 
other Ccompznies £659,357 V. 113, p. 633 


FE Pe 2 LTT Pe Oe ee eee... ee 
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5 a _Cosden & Co. (Delaware). — 
(Report for Siz Months ending June 30 1921.) 
CONSOLIDATED INCOME ACCOUNT FOR SIX MOS ENDED JUNE 30 


1921. 1929 
Income from refining, production & transportation $18,544,069 $25,156,459 
Int. on bonds of and loans to subsidiary companies 476,021 5 
Miscellaneous income_- 193,448 


en 


‘ 
pide 
. + at wth ~_—_ 


a rae ot 


922,565 
497,413 


——— ene " - 


. i al $19,213,538 $26,176,438 
Cost of refining, production and transportation $15,400,812 $17,495,410 
General and administrative expense — 651.867 698 426 
Interest and discount._________. R tea 30/4 ,314 922,472 

+ . , ? ,« } » Tyr ’ a "7 
Int. on bonds owned by and loans from Cosden & 

| - se 

Co., of Delaware________-_. so 476,022 

i . $2.32 
Estimated Federal taxes for six months 


Dividends ____- ie Te - , l, 


Ris aka 525,565 


— ee es 


¢ > ind =eype 
‘ stad 


$6 934,565 
301,978 


137,698 619,701 


So _ $1.189.825 $6,012,886 
CONSOLIDATED BALANCE SHEET JUNE 30 


Net earnings___ 














1921. 1920. 1921. 1920. 
Assets— S g | Liabitirtes (Con.) s $ 
Refin., pipe lines & | Com. stock(no par) P 
misc. equipment18,846 ,391 } | 806 380 shares_b20,389,774 18,985,575 
Oil iands, leases, | Minority shares of 
gas plants and > Sub. Cos. at book 
misc. equipment32,862,050152,439,725: value_. eee 99 ,928 101,011 
if ae 3,595,342 J | Cosden & Co. 6% 
Invest.in affil. cos. 1,951,086 736,868 conv. bonds___.c6,359,000 8,045,000 
Adv. to affil. cos__ 11,548 100,500 | Conv. Ist M. 6% 
Cash with sinking kd | Cosden & Ca. 
fund trustees... 201,318 61,690 (Oklahoma)___._ d527,000 605,000 
Prepaid insurance Pe 'Gold Notes due 
& deferredexp__ 273,800 336,481; July 1 1919___- e1 .000 4,000 
Current assets ($9,- ‘Car trust notes__-_ 60,294 215,998 
— 236,557)— Lease purch. oblig. 248,765 335,981 
ae 1,761,053 1,678,140 Items in susp. (net) 
Crude oil] (ccst) - 280,984 } | (subsidiary cos.) 801,181 207,814 
Refined oil(cost) 1,836,125} 7,400,444 Current Liabilities 
Mat’! & supplies ($3 ,997 ,817)— 
ail (at cost)_____ 2,585,728 | Notes payable: 
Notes receivable 271,133) 4,016,232 To bankers___ 1,290,000 1,579,185 
Acc’ts receivable 2,476,880/ To others___- 57,000 443,668 
U. S. Lib. bonds 24,550 24,001; Miscellaneous _- ap 752 
War Sav.Stamps BR per  Ace’ts payable__ 1,161,895 3,210,748 
—_ | <Accr. int., Fed’l 
Re 66,978,090 66,794,080 |  & ae 961,908 80,351 
° | Dividends (pay- 
1921. 1920. able Aug.1'21) 505,926 a ete aa 
Liabiltites— $ s Pref. divs. accr- 20,988 20,984 
Res’ ve tor depletion | RET £10,944,505 13,717,363 
& depreciation __19,953,786 14,926,111 | —— 
Pref. stock(par $5)a3,595,040 3,594,530 Fe 66,978,090 66,794,080 


a7“, Cumulative Convertible Preferred Stock (par value of shares $5 
each). authorized, $7,000,000; issued, $3,597,040; converted into common 
stock, $2,000; balance, $3,595.040. 
b Common stock authorized, 1,400,000 shares; issued, 963,310 shares; 
held for conversion of bonds, 151,930 shares; held by Cosden & Co. (Okla- 
homa), 5,000 shares; balance outstanding, 806,380 shares. 
c 15-Year 6% Convert. 8S. F. Gold Bonds of Cosden & Co., Series ‘*‘ A”’ 
and ‘‘B.’’ dated July 1 1917, due July 1 1932 (since July 1 1919 Series ‘‘ A”’ 
and ‘‘B,”’ are precisely alike), authorized, $11,423,500; issued, $10,843,500 
Less purchased through sinking fund, $2,317,000; purchased and canceled 
through annual sinking fund payments, $1,599,500; converted into stock 
and canceled, $68,000; balance outstanding in hands of public, $6,359,000. 
Dated Oct. 1 1916, due Oct. 1 1926, auth., $6,000,000; issued, $5,753.,- 
000; less purchased through sinking fund and canceled, $3,035,000; and 
ora by Cosden & Co., $2,191,000; outstanding in hands of public, 
$527 .000 
e $1,000 is deposited with Central Union Trust Co,. trustee, for pay- 
ment of this note of Cosden Oil & Gas Co. 


American Seeding-Machine Company. 
____(Report for Fiscal Year ending June 30 1921.) 


Treasurer B. J: Westcott Sept. 14 wrote in substance: 


Practically the entire period has been marked by one of the worst in- 
dustrial and business depressions in the country’s history, which condition 
has been particularly acute in the farming and related industries. The 
company entered upon no expansion policy during the period of inflation 
and has had no corresponding shrinkages to absorb other than that incident 
to adjustment of inventory values. Conforming to the usual practice, 
inventory was taken at cost or market, whichever was lower, and the loss 
absorbed in operating costs. 
Also advantage has been taken of the slack period to make all needed 
repairs and to put the plant and tools in the best possible physical condition. 
In this connection will be noted the liberal charges to maintenance and 
depreciation. 
n the past the management has observed a conservative policy with 
reference to dividends and the substantial surplus thereby accumulat 
has safely permitted the continuance of regular dividends upon both classes 
of stock without improperly impairing cash working capital. The cash 
position of the company is very favorable and prior to Oct. 15 all current 
liabilities will have been liquidated in full. 
Present operations are but 25% of normal, but the sales department has 
¢iven first consideration to assistance to customers to dispose of their goods 
on hand, thereby laying a sound foundation for business upon restoration 
of the farmer’s purchasing power. In this connection it should be remem- 
bered that the reckless buying which marked the late war and post war 
periods did not extend itself to farm machinery and in none of these years 
did the quantity volume exceed 66% of that of 1912. A careful survey of 
the territory encourages the belief that there is an accumulated potential 
demand which will exert itself in substantial manner as soon as the farmer is 
able to buy, and the present crop year has greatly improved bis position. _ 
The management is fully appreciative of its responsibilities and the obli- 
gation which rests upon all business to absorb its present loss and arrive at 
a basis of normal costs at the earliest possible moment. To this end every 
controllable expense item is being reduced, and it is most gratifying to be 
able to report that employees, almost without exception, have shown a 
splendid spirit of co-operation in securing the desired result. 

Present conditions do not warrant optimism, but improvement is ere 
and it is believed that we are slowly but surely returning to a sane an 
sound prosperity. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 




















1920-21. 1919-20. 1918-19. 1917-18. 

Gross earnings.___.___. $2,424,452 $6,085,213 $5,206,233 $4,562,246 
Operating expenses - - 2,240,493 5,086,987 4,083,388 3,508,792 
Net. earnings - ----- - $183,959 $998,225 $1,122,845 $1,053,454 

COS ae a RS set $25,124 $31,725 $52,225 $24, 
General taxes. -.-.-.---- 53,159 59,514 49,044 49 ,556 
Federal taxes._.-....-.-.- 12,681 16,880 15,134 55,541 
Income taxes... -....-.- pre age AZ AO9 81.080  ~-cees- 
RES ee 3,606 lehte 02 chk” Zia 
Inventory reductions_ - - i 2.) ie - |e =.) ole 
Depreciation, &c___-_-_- 15%,800 302,121 269,215 281,017 
Preferred dividends (6° ) 150,006 150,000 150,000 150,000 
Common divs. (5%)---- 250,000 250,006 250,000 25C ,000 
Com. divs. (extra) (1°) 50.000 —lo 0 6)6=6—l Cuda oo eee 
Total deductions _ _ £893,186 $907 649 $867 ,206 $810,237 
gJalance, surplus loss $709,227 $90,576 $255,639 $243,217 

BALANCE SHEET JUNE 30. 
1921. 1920. | 1921. 1920. 

Assels— bad $ | Liabtlities— $ $ 
Property account_a2,761,326 4,739,258 Preferred stock... 2,500,000 2,500,000 
0 Chee eee 173.728 Common stock... 5,000,000 5,000,000 
Bills & accts. rec’le 3,762,503 1,745,843 Accounts payable- 1,859 173,199 
Inventories _ 2,614,235 3,668,441. Bilis pay’le, banks 600,000 300,000 
Ceseiradvances, &e. 245,874 119,603 Acerued pay-rolls- 8,980 54,147 
Liberty bonds__.. 232,100 232,100 Dividends payable 112,500 150,000 
Deferred items 63,594 61,876 Reserves......... 128,360 181,995 
a aaa: 1,672,282 2,381,509 
Total _10,023,.981 10,740,850 ET nokdnsawe 10,023,981 10,740,850 


$3,426,407; additions for the year. G58,728:; les# 


a Property account, a nan =e 
balance as above, $2,761,326.—V. 111, p. 1564. 


depreciation, $723,809: 


White Esgle Oil & Refining Co. 
(Renort for Period >| 1921 ‘J 
res. L. L. Mareell, Wichita. Kan., Sept. 14. wrote in sub.: 

In our letter of Mav 24 we mentioned the severe decline in the price of 
crude oil, and stated that conditions were stillin a disturbed state. Since 
then we find that there has been further readjustment in prices of crude oil 
and other commodities, so that the entire decline in the price of crude oil 
has amounted to about 71% of its value since Jan Our company has 
stood all this decline in values, and it has even strengthened its position 
during this period [t is our opinion that the oil industry now has been 
almost, if not entirely, liquidated, and that the next turn in conditions 
is going to be an improvement as to our industry. We believe that we are 
in a position to reap full benefit of any improvement that will come about 
in the situation ; sab 

We would also state again that we have no idea of changing the original 
dividend policy, and unless some situation arises more severe than we have 
passed through we see no reason to change the present dividend rate of 
50 cents per share quarterly. We believe our present and future earnings 
will justify the continuance of the dividends ; 

We do not have any large expansion program in mind, but believe that 
the company will continue to progress steadily. 
STATEMENT OF INCOME FOR TWO MONTHS ENDING A UG. 3l 

AND FOR QUARTERS ENDING JUNE 30 AND MARC H 31. 
oe ss 2 Mos.to  Quarterto Quarter to 


~— 4 
; / rid ffi 
( a, if LUG. 














Aug. 31°21. June 30°21. Mar. 31°21. 
es ciel $1,612,037 $2,471,212 $2,282,658 
Cost of sales_______- eee 1,871,182 1,926,904 
Selling, refinery, general, &c., expen. 166,155 211,139 193,429 

Trading grotit.... ..<<se-seese $429,497 $388 899 $162,325 
Miscellaneous income credits - 14,040 23,187 a97 462 
Total income.__._.____..--------- $443,537 $412,077 $259,787 
Miscellaneous income charges - - - ~~ - - 21,800 51,137 25,448 
Net income “‘July and August’”’- - - eligi he eed 
Net income month of Sept.’21 (‘est."’) 209,000 ee ~----- 
Total income for quarter - - _.. $630,737 $360,949 $234,339 


a Includes $82,185 inventory adjustment stations. 2 
The above represents net income before deducting reserve tor deprecia- 
tion, depletion and Federal income tax. 


BALANCE SHEET. 














f After deducting proportion applicable to stocks of subsidiary companies 
--eld by public.—V. 112, p. 2647 





Aug. 31°21. Oct. 31°20. Aug, 31°21. Oct. 31 °206 
Assets— s x Liabtlittes— s 3s 
Refineries,tank sta- Notes payable 31,500 666,759 
tions, cars, leases Aecounts payable. 395,049 667,162 
equipment, &c. 8,603,581 4,361,618 | Other accruals. - 43,491 10,035 
Devel. leaseholds. ___-.. 2,449,660}Purch. money obl. 160,000 225,000 
Cash_.....---.--. 393,460 524.152|Car tr. notes pay. 120,551 193,104 
Other current ass’ts 836 24,886 | Car trust equipm’t 
Accts. rec. cus’ers. 376,732 gold notes. . 500,000 “7-92 
Accts. rec. miscel_ 48.337} 1,031,889|Reservefordeprec. 607,713 = ------ 
Notes receivable _ - 60,688) , Reserve for aes. aa esthese 
ventories ___._.. 798,970 1,232,111) Res. for tax contin- 
near capital stk. | gency (prior cos.) 84,791 ns 84,666 
subse .(empl'ees) 17,080 _.....|Cap. stk. (no par) |7,984,453 [6,671,439 
Deferred charges 62,425 36,781 | Surplus----------} (1,332,440 
Investments...... 128,007 242,800 Deferred credits - - 53,290 
Total__..___--.10,490,116 9,903,896, Total. 19,490,116 9,903,896 


—V. 112, p. 2421. 
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American Cyanamid Company. 
(Report for Fiscal Year ending June 30 1921) 
Pres. Frank S. Washburn, N. Y. City, Aug. 1921, wrote 
n substance: 


Operations.—The various operations were conducted at full capacity 
during the first half of the fiscal year. In the fall of 1920 dis.ress in the 
fertilizer trade became manifest, due to the slump in value of farm products. 
It is estimated that the consumption of fertilizer in the United States during 
the season just passed was only about one-half of what it was during the 

evious season. About Jan. | the effects of the general business depression 

gan to be reflected in the demand for our products, and because of the 
uncertainty of the outlook operations were curtailed. Further curtailments 
have n made from time to time as conditions and business outlook 
made them advisable. 
he Cyanamid piant at Niagara Falls is operating at approximately 20%, 
ef capacity, a considerable proportion of the product being converted into 
cyanide. Production of ammo-phos at the Warners, N. J., plant has been 
discontinued temporarily, as it is essentially an export materia] and therefore 
affected by depression in foreign markets and unfavorable rates of exchange. 
In the meantime operations at this plant are confined to the production of 
various secondary products. At the phosphate mines at Brewster, Fla.., 
all mining operations have been temporarily suspended pending revival in 
fertilizer industry, and shipments are now being made from stock on hand. 

Inventories.—Inventories of supplies, raw materials and finished product 
have been written down to present market values in the cases where actual 
costs were higher than such values; cheaper sources of supply of many raw 
materials have been secured. 

Orders.—The company has in hand as of June 30 1921 contracts for deliv- 
ery prior to June 30 1922 of various products estimated to have a sales 
value of $3,243,000. 

General.—‘‘Aero Brand’’ cyanide, the product manufactured from crude 
cyanamid at Niagara Falls, continues te find favor with the trade, and its 
use has been further extended. 

The operations of the Owl Fumigating Corp., in which your company 
ewns a half interest, acquired during the preceding fiscal year, and referred 
to in the report for that period, have been fully as profitable as anticipated, 
and the indications are that the ensuing season wil] be equally profitable. 

There have been no activities of your company’s subsidiary, the Air 
Nitrates Corporation, during the fiscal year. 

Results.—The profit and loss account shows a gross profit of $743,171 
after charging to the year’s operations $1,175,331 for depreciation of plant 
and equipment and shrinkage of inventory values, and net income of 
$344,110 after providing reserves of $333,975 for income taxes and depre- 
ciation of patents. The surplus account shows an increase of $8958.860 
for the year and now stands at $3,291,490 in addition to various reserves 
totaling $3,445,277. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 

1920-21. 1919-20. 

$5,608,500 $8,464,889 
141,650 325.421 


i a $5,466,950 $8,139,468 
Sales to Amalgamated Phosphate Co-_ 579,700 544,617 


$6,046,650 $8,684,085 
§,303,.4°8 6,611,196 
245,658 356 ,528 


97 513 


$1,716,361 
22 546 


60,015 
27 ,067 34,479 


30. 
1918-19. 
$5,612,963 

67,840 


$5,545,123 
660 263 

$6 205 3286 
4,158,704 
473.640 


$1.573.041 


Gross sales 
Freight allowances 














Total sales 
I i 
Selling and general expenses 








Net profit on sales............... 
Income on sub. charter of steamship- 
Miscellaneous income 
Profit on manufacture of cyanide_-__-— 
Interest, exchange & discount earned 
Royalties on nitrogen 





$1,798,130 
Interest, exchange & discount paid _- 6.349 
Int. on bonds of the Amal. Phos. Co. 
Loss on commissary operations. ____- 
Loss on sale of Liberty & Victory bds-— a 
Technica] department expense 46,754 


$1,621,480 





Net profit year Am. Cyanamid Co. 
Profit of sub. co. Amal. Phos. Co___- 
Res. for inc. & war excess prof. taxes_ 
Loss, year of sub. co., Amal. Phos. Co. 
Licenses and patents written off 
Preferred dividends 


Net income 


$2,023,695 
Cr.71,157 
335,000 
233,975 
(6% )374, 


def.$30,121 $566,573 $332, 


b This includes dividends on the Pref. stock for two years, June 30 1918 
te June 30 1920, clearing up all accumulations. 
BALANCE SHEET JUNE 30. 
1921. 1920. 





1921. 

Liabtlities— $ 
Common stock... 6,594,300 
Preferred stock... 5,595,900 
Accounts payable- 164,209 
Notes payable to 

subsid. co’s: 

Am. Phos. Co... 

Air Nitrate Corp 
Dividends payable 
Accrued wages and 

ae 
Reserve for U.S. & 

Canadian taxes. 
Surplus 


1920. 
Assets— $ $ 
Lands, bidgs., &c.x4,241,831 
Notes & accts. rec. 136.335 558,706 
350,340 679,651 
Inventories __-.--- 1,850,438 1,431,057 
License, pats., &c.y4,821,203 5,055,178 
Inv. Am.Phos.Co. 24,845,713 »761,741 
1,000 


§ 594,300 
7,994,200 
423,162 


$ 
3,997,311 


531,226 
299 000 
83,939 


306 ,226 
353,000 
119,913 


Inv. in Nitrates Co 
Inv.in Owl F.Co., 
510 sh. (no par). 
Due from sub. cos. 
Amalg. Phos. Co. 
5% gold bonds. 
Air Nitrates Co__- 
U.S. Lib. bonds & 
Can. Vict. bonds 
U.S. Treas. certifs. 
N. Y.C. tax warr., 
par value 5.95% 
Prepaid insurance. 
Deferred charges _ - 





1 
433,033 369,276 49,164 72,568 
§2,000 

1,366 


44,597 
1,035,000 


202,417 
23,291,489 


364,743 
2,392 629 


550,000 








53,8471 Total each side_16,811,644 18,620,741 
x After deducting $2,170,485 for depreciation in 1921, against $1,236.102 
in 1920. After deducting $935,902 for proportion of licenses and patents 


written off. zAfter deducting $136,473 for reserve against losse-.— 
V.1i1, p. 1280. .. ee Yo ee g Ss 


eee 


_ Edison Electric Illuminating Co. of Boston. 


(Report for Fiscal Year ended June 30 a 
President Charles L. Edgar says in substance: 


Load.—The following table shows the total connected load in kilowatts 
on June 30: 

1917. 1918, 1919. 1920. 192]. 
278,051 330,198 378,302 417,206 429,794 

The increase this year of somewhat over 12,000 kilowatts, or about 3. 
is much less than for any one of the past half-dozen years, due to the cur- 
tailing of war activities at the Charlestown Navy Yard and the U. S. 
Quartermaster’s Stores. 

Financial Results.—-Both the gross earnings and the expenses have very 
materially increased, due almost entirely to the abnormal! coal situation. 
which reached its peak during December and January. Since that time 
coal prices have been steadily falling, especially since June 301921. Klimin- 
ating these increases from both accounts, the real earnings and expenses 
have shown normal increases, notwithstanding the fact that the 10% 
additiona!) charge, which has been in existence for some time, was reduced. 
on July ] 1920, te 5% to all retail or Class “‘A’"’ customers. 

Taking these facts into consideration, the annual undivided profits [after 
dividends] “re about what they would have been if conditions had been 
normal. ‘kB table shows a decrease of about $115,000 over the previous 
year, but au iucrease of about $750,000 over 1919. 

Additions.—In expectation of an early termination of general business 
depression, plans were made early in the year for the extension of the turbine 
and boiler rooms to take care of another turbine of 30,000 k. w. capacity. 


— 





It was soon seen that these additions would not be needed for the winter of 
1921, and the proposed additions were, therefore, dropped for the time 
5 It is now expected to have this unit in operation for the winter 
of 1° ; 

The small substations in Arlington, Ashland, Chelsea and Hyde Park, 
referred to last year, have been built and are in operation. The construc- 
tion of the Broadway, Boston, substation has been postponed, but will 
probably be undertaken during the coming year. A small substation has 
been built in Saxonville. 

The building on our Boylston St. lot, adjoining the general offices, is 
now being torn down, with a view to erecting an addition to the present 
office building. Itis hoped that this construction may be started some time 
during the coming vear. 

Change in Fiscal Year.—The Department of Public Utilities has issued an 
order that the fiscal year of corporations under its jurisdiction shall, in 
future, end on Dec. 31. This will result in your company having a six 
months period from July to December of this year, and after that the year 
will run from Jan. 1 to Dec. 31. It is necessary, therefore, to change the 
date for the annual meeting to the third Tuesday in March in each year. 

New Stock.—The comnrany has made no icrease in its capital stock since 
1915, the various expenditures made since that time having been temporarily 
financed by the sale of coupon notes, which have found a ready market. 
[t is felt the time has now come to retire a portion of this indebtedness by 
an issue of additional canital stock. and it is intended to ask you, at the 
annual meeting, to authorize the preliminary stevns toward the issue of such 
stock. It will be suege:ted that an adiournment of the meeting be taken, 
pending the approval of the Denartment of Public Utilities. and when 
this approval has been obtained final action on the increase will be taken. 
(See news item below, and V. 113, p. 1256). 


EARNINGS FOR FISCAL YEARS ENDED JUNE 30. 
1929-21. 1919-20. 1918-19. 
Gross earnings________. $16.162.568 $13.920.606 $11.435.709 
Operating expenses.._.. 9,488,263 7.342.578 6.287.731 
$6,674,305 $6,578,028 $5.147.978 
108,854 31,507 
. $6,783,159 
$1.471.495 
1.419.135 
2.703.360 2.703.360 
Undivided profits... $1.198.970 $1,313,467 $447 264 
CONDENSED BALANCE SHEET JUNE 30. 
1921. 1920. 1921. 1920. 
Assets— $ 


€ $ 
Install. & prop_..63,278,793 58,761,086 22,528,000 22,528,000 


Unfinished instal- 
tal stock 17,919,158 17,919,158 
First Mtge. bonds. 1,250,600 
Coupon notes___.19,000,000 
Notes payable___. 5,951,000 
Accounts payable. 
Accrued taxes. __- 
233.617! Accrued interest_- 
896.150 Dividends 675,840 
1,300,000 Reserve for deprec. 1,822,775 
—— Profitandloss.... 494,713 
Total (each side)70,644,566 66,655,828 
—V.113, p. 1256. 


Net earnings-__-_-—_ 


; $4,.792.335 
Other income $9,606 


79 





Total net income_. 


- $4.881,941 
axes 


38,179 
705,664 
2,703,360 


Dividends 





Liabtlittes 
Capital stock 
Premium on capi- 
2.050.337 

674.307 
1,566 227 

7.083 
1,167,018 


Cash 
Stock on hand..-.. 1,650,483 
Notes receivable. 6,565 
Accounts receiv’le. 1,178,929 
Sundry ledger ac- 
SR 
U.S. Lib. bonds... 
U.S8. Treas. ctfs_- 





236,429 





—_—_ — 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railways News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
coneerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’ 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Grain Traffic of Past Few Weeks Has ‘*‘Exrceeded Recora or Corresponding 
Period of Any Previous Year.’’—-For the 8 weeks ending Aug. 27 theloading 
of grain and grain products was 465,839 cars. as compared with 302,623 in 
the corresponding period of 1920 and 381,736 in 1919, and from Jan. 1 to 
Aug. 27 this year 1,486 954 cars were loaded with grain and grain products, 
as compared with 1.195.485 in the corresponding veriod of 1920 and 1,424,- 
416 in 1919. ‘“‘Ry. Age”’ Sept. 17, p. 519 

RR. Wage Increases Hare Far Outstrinped RR. Rates—Number of Em- 
plouees, &c.—See table under ‘‘Current Events’ above. 

Further Wage Cut Must Precede General Rate Reduction (Edward N. Brown, 

Chairman Pere Marauette RR. and St. Louis-San Fran. Ry.).—‘*Times’’ 
Sept. 19, p. 1. President Loomis of Lehigh Valley RR. also contends that 
freight rates must be maintained till expenses come down. Idem, Sept. 18, 
». Za. 
' RR. Labor Board Denies Right of Carrier to Discharge Employee Without 
Just Cause.—Notwithstanding numerous decisions of U. 8. Supreme Court 
to contrary, the Labor Board at Chicago on Sept. 17 decided that it must 
order reinstatement of two employees of Butler Coun (Mo.) RR., who 
had been discharged for joining union. ‘“Times’’ Sep& 18, p. 1. 

RR. Labor Board Grants Plea of Penn. RR. for Rehearing as to Employees’ 
Election Order.—‘*Times’’ Sept. 20. p. 19: Sept. 21, p. 14. Road seeks 
merely the right to deal directly with its employees without interference 
by outsiders. Phila. ‘‘N. B.’’ Sept. 20. 

Additional RR. Eauip. Trusts Sold by U. S.—See ‘‘Current Events’’ above. 

Protest Against Valuations.—(a) Los Angeles & Salt Lake. “Ry. Age”’ 
Sept. 17, p. 543. (b) Kansas City Southern. ‘‘Chronicle,”’ V. 113, p. 1251. 
(c) Western Pacific. Idem, p. 1055. Compare valuation table in V. 113, 
p. 1008 to 1011. ll 

Mail Business—No More Weekly and Monthly Periodicals on Freigh 
Trains—Government Co-operation.—Idem, p. 543, 529. 

RR. Shopmen Vote to Strike, but Await Rules Decision.—Railroad shopmen 
belonging to six federated shop crafts unions have voted to strike against 
general wage reduction of July 1 1921, but will defer any action until 
promulgation of working rules now pending before U. 8. RR. Labor Board. 
Another vote will be taken on acceptance or rejection of the rules. Official 
announcement by B. M. Jewell, head of shop crafts’ organizations, at Mass 
meeting of Chicago shop workers on Sept. 18. “‘Times’’ Sept. 19, p. 1. 

President Willard of B. & O. Sanguine that Strike Will be Avroided.— 
“Times” Sept. 20, p. 21. alo 

New England Rate Division Case—Explanation.—The rate divisions case 
has again been taken up in conference. ‘‘Wall] St. J."’ Sept. 22, p. 8. 
I.-S. C. Commissioner Judge Edgar E. Clark explains that this case was 
sent back to the roads for settlement because Congress had rejected the 

wincinle of taking from the stronger roads and giving to the weaker. The 
New England lines ask $25,000,000 from the trunk lines. Boston ‘‘N.B.”’ 
Sept. 20, p. 1. ; o_. 

Rates.—(a) Application by the railroads for a restoration of the Terminal 
Rate Basis from points in Eastern defined territory to Pacific Coast ports, 
which obtained before the Panama Canal was closed owing to war condi- 
tions. was filed with the I.-S. C. Commission Aug. 29. It is to be expected 
that the matter will be taken into the courts and will ultimately be passed 
upon by the Supreme Court of the United States. 

The annlication seeks to establish lower rates from the East to the fol- 
lowing Western terminals: East San_ Pedro, Oakland, Richmond, San 
Diego. San Francisco, San Pedro and Wilmington, Cal.: Astoria and Port- 
land. Ore.: Seattle. Bellingham, South Bellingham, Everett and Tacoma, 
Wash.: New Westminster, Prince Rupert. Vancouver and Victoria, B. C. 
(San Francisco Chamber of Commerce, Sept. 13.) 

(b) Illinois Central RR. has reduced ra‘es on limestone for agricultura 
purposes in Illinois. as reauested by the Illinois Agricultural Association. 
‘Wall Street Journal’ Sept. 20. ; " —_— d 

(c) RRs. refuse lower rates on export meat products. ‘‘Times’’ Sept’20,p.22 

(d) The I.-S. C. Commission on Sept. 20 decided to grant the reductions 
desired hy shippers in the rates on vegetables from California and other 
Pacific Coast territory points to the territory east of the Rocky Mountains 
as far as Chicago and the Mississippi River by substituting for the increase 
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of 33%% made on Aug. 26 1920, an increase of 15% over the rates in effect 
Aug. 25 1920. Idem, Sept. 21, p. 24. 

(e) Reduced freight rates on grain and grain products fcr export, effective 
Sept. 23, are announced by the Canadian Pacific Ry., bringing the rates 
to within about 10% of those ruling prior to Dec. 1920. ‘Fin. Am’”’ 
Sept. 21, p. 2. 

(f) Preliminary steps takenforthe readjustmentof rates on various com-. 
modities from New York, Pennsylvania and the New England States to 
Richmond and Norfolk, Va., and other points in the Southeastern terri- 
tory. ‘‘Times’’ Sept. 23. p. 8. 

(g) Suspension by I.-S. C. Commission of sundry rates on vegetables, 
fruit, lumber, &c., mostly till dates in Jan. 1922. Reductions on building 
materials and Western live stock. ‘“‘Ry. Age’’ Sept. 17, p. 551. 

(h) Extra fare of $7 78 (incl. tax) between Washington and Chicago on 
Broadway Limited discontinued on Sept. 15 by Penn. RR. Idem. 

Cars Loaded.—Owing to the observance of Labor Day throughout the 
country the number of cars loaded with revenue freight during the week 
of Sept. 10 was only 748,118, or 82.483 less than the preceding week and 
135.297 and 198,852 tess than in 1920 and 1919. respectively. 

The principal changes as compared with the week before were as follows: 
(a) Loading of grain and grain products amounted to 54,457 cars, a decrease 
of 6.175 ‘but an increase over 1920 of 15.460 cars): live stock, 25.108 cars, 
a decrease of 2,431; (b) coal, 142,049. decrease 13,767: (c) coke, 4,599, 
decrease 59; (e) forest products, 42,145. decrease 3,274; (f) ore, 27,632 
Cars, decrease 3,480; 9} merchandise and miscel. freignt (including manu- 
factured products), 452,128 cars, decrease 53,297. chs 

Total Number of Cars Loaded with Revenue Freight. 
Weeks ended————— —Weekly Avge.— 


———=_ 


Total Year 


Sept.10. Sept.3. Aug.27. 1st Quar. 2d Quar. to Date. 
ee 748,118 830.601 829.709 693.297 744.154 26,508,340 
oo $83.415 961,633 1.001.308 817.601 834,488 30,802,436 
7 re 946.970 904.353 951.653 704.035 761.511 28,019,863 


Idle Cars Further Decreased.—A further decrease of 17,312 is reported in 
the number of freight cars idle on Sept. 8, because of business conditions 
compared with the total on Aug. 31. ‘The total on the later date was 450,- 
803, of which 237,972 represented serviceable freight cars (decrease 8,768), 
while 212,831 (decrease »,544) were in need of repairs as follows: ai. 

Idle Cars on or about First of Month, on April 8 (Peak) and on Sept. 8. 








In ThousandsSept. 8. Sept. Aug. July. June. May. Apr. 8. Jan. 
Good order... 238 246 321 374 394 482 507 198 
Bad order_.. 213 221 227 Not Reported 


Of 2,303,669 freight cars on line of American railroad companies, reports 
received by the Car Service Division showed 374,087 in need of repairs on 
Sept. 1, or 16.2% compared with 382,440 or 16.6% on Aug. 15. In comput- 
ing the number of cars needing repairs but idle due to business conditions 
an allowance of 7% is made to represent the number regarded as normally 
out of service because of their condition. 

Matters Covered in ‘‘Chronicle’’ of Sept. 17.—(a) Return of Southern 
Pacific Co. Common stock loaned by British holders to British Treasury, 
P- 1198. (b) Sale of $7,500,000 Railroad 4 ey poe Trusts by U. 8. 

Ovt.,p. 1212. (c) Anthracite coal shipments by 9 roads in Aug., p. 1223. 


Atchison Topeka & Santa Fe Ry.—Fquipment Notes.— 

See under heading “Equipment 6% Gold Notes” below. Compare 
article on sale of equipment trusts by U. S. Government under ‘‘Current 
Events’ on a preceding page of this issue and on page 1212 of last week’s 
issue.—V. 113, p. 1052. 


Atlantic Coast Line RR.—Lyquipment Notes.— 

See under heading “Equipment 6% Gold Notes” below. Compare article 
on sale of equipment trusts by U. S. Government under ‘‘Current Events” 
a8 Precene paee of this issue and on page 1212 of last week's ‘‘Chronicle.’’ 
—— se Os D. t z 
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~ Canadian Pacific Ry.—President Voices Optimism—Rates 
Should be Reduced.—President E. W. Beatty, K. C., who 


recently made a trip through British Columbia, stated: 

At every place I have stopped at in British Columbia I have found 
remarkable confidence. The Okanagan is experiencing the best year 
in its history. and I am confident that next spring will see all over Canada 
a revival of trade on a substantia! basis. 

With a readjustment of the wage question by the Board of Enquiry 
freight rates should be reduced just as soon as this situation is adjusted 
and the earnings of the companies warrant It should not be forgotten, 
however, that the economies effected during last spring in many cases 
represented expenses deferred only and will have to be incurred later if the 
properties are to be maintained in a proper state of efficiency 

he companies themselves have made numerous reductions in rates since 
the beginning of the year, all designed to take care of the necessities of 
individual industries or te correct inequalities which have existed. ‘These 
rate readjustments will continue to be made. 

The Commission have taken the Canadian Pacific necessities as the 
standard, but it seems to be forgotten that during 1918 and 1919 the 
surplus earnings of that company were taken by the Government in special 
taxes and in 1920 the surplus was practically negligible 

No company can keep step with the development of the country and 
improve its facilities and service if there is no reasonable margin between 
earnings and expenses and necessary interes: and dividend payments. The 
demand on the one hand is for improved facilities, extensions and better- 
ments of all kinds and on the other for lower rates. 

There can be no reasonable objection to rates being lower if at the same 
time the earnings are sufficient to enable the company to retain very high 
credit and financial strength capable of meeting all the legitimate demands 
which may be made upon it and thus contributing by its progression to the 
general prosperity of the country. 

For my own part. [ have always thought that blanket increases and 
blanket decreases are unscientific and that when rates are revised either 
upward or downward it should be done on a basis that would not produce 
discrimination between commodities or districts. ‘This is work which has 
to be very carefully done and when done the results are much more satis- 
factory than percentage changes in existing scales. 


@ Steamship Co. Changes Name.— 

Effective Sept. 8, the name of the Canadian Pacific Ocean Services, Ltd., 
was changed to Canadian Pacific Steamships, Ltd. It is understood that 
this is a further step in the desire to maintain the closest relations between 
the railway and the steamships.—V. 113, p. 1052, 959. 


Central New England Ry.—Abandons 134 Miles.— 

The I.-S. C. Commission has authorized the company to abandon a line 
of road extending from Feeding Hills station in town of Agawam to a point 
where the line connects with the Boston & Albany RR., in Hampden 
County, Mass., 1.87 miles.—V. 112, p. 1976. 7 


Central RR. of New Jersey.— Annual Report.—Notes.— 
The report will be cited more fully in next week's issue. Under Federal 
control the pay-roll shows an enormous increase. 
(1) Corporate Income Account for Two Months ended Feb. 29 1920— 
Receipis—Rental accrued under standard return ..$1 675,019 
Dividend income, $31 .764: income from funded and unfunded 
securities, $47,867; miscellaneous, $119,863... _ .----- 199,494 





rwwe-ereu 
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Expenses—Corporate expenses, $72,122: rents for leased rozds, 
388.024: other rentals, $55.726: interest, $492,754: taxes, 
$123,734; miscellaneous, $16,934; total.....-..._..--..---- 1,150,295 
0 ET OE SL OP EA nia ea _.. $724.218 
(2) Operating Income Account for Ten Months ended Dec. 31 1920— 
Operating revenue, $45,151 ,049: operating expenses, $47,180,812: 
net operating deficit _ 
Non-operating income (compare following table) - -- 


—-———————— =— = 


0,391,727 

Deductions—-Tax accruals, $2,997 392, and rentals, $2,539,726-- 5,537,115 
Int. on fund. debt, $2,460,050; misc. int., $429,121; total int... 2,%89,171 
ON ELE AP RT ELE I OEM I -- . 218,136 
NOE EE IEEE ALLIEN OLS (10%)x2,.743,680 
SS OS OO er a een = 
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x Omits one of the usual semi-annual extra dividends of 2%, which was 


delayed until Feb. 25 1921 owing to litigation with reference to Lehigh & 
Wilkes-Barre Coa! Co. 


See under heading ‘“‘Equipment 6% Gold Notes’’ below. Compare article 
on sale of equipment trusts by U. S. Government under “Current Events"’ 
on . ss page of this issue and on page 1212 of last week's ‘‘Chronicle.”” 
—— . D>, Dp. . 


Central Vermont Ry.—Bond Authentication & Delivery. 
The 1.-S. C. Commission has granted authority to procure authentication 
and delivery to company’s Treasurer of $147,000 Ref. Mtge. 5% gold bonds, 
to be held in the treasury until the further order of the Comm.—V.113,p.959. 


Chicago Burlington & Quincy RR.—L£quip. Notes.— 
See under heading “E«juipment 6% Gold Notes" below. Compare article 
on sale of equipment trusts by U. S. Government under ‘‘Current Events”’ 
on t Peogeding pace of this issue and on page 1212 of last week's ‘‘Chronicle.” 
—VvV. » 


Chicago & North Western Ry.—Final Settlement.— 
See U. S. Railroad Administration below.—V. 113, p. 531. 


Chicago St. Paul Minn. & Omaha Ry.—Equip. Notes 
Offered— Settlement .— 


Bl dget & Co. and F. 8S. Moveley & Co. are offering $1,254,490 equip. 

6% goid notes. See under heading ‘“‘Equipment 6% Gold Notes” below, 

and compare article on sale of equipment trusts by U. 8S. Government 

under ‘“‘Current Events,”’ this issue, and last week's ‘“Chronicle,”’ p. 1212. 
See U.S. Railroad Administration below.—V. 113, p. 1052.’ 


Chicago Surface Lines.—Alleged Profits Erplained.— 
Williston Fish, Gen. Mgr., has issued a statement aimed to set aright the 
recent assertions of the Chicago city officials before the Illinois Commerce 
Commission that the profits of the street car companies during the first 7 
months of 1921 were so large that a return at least in the general direction 
of the 5-cent fare is to be expected. Mr. Fish stated in substance: 

“The Chicago Surface Lines cannot refrain from protesting against the 
erroneous and misleading comments on its revenue, particularly with 
reference to its so-called ‘profits.’ 

‘Figures have been taken from the reports of the companies filed with 
the Illinois Commerce Commission, but the conclusions drawn have 
failed to take into consideration other facts which have an important 
bearing on the actual profits of the companies. The so-called net receipts 
of the companies for 7 months, as shown by the figures filed with the Com- 
mission, aggregate $8,237,948, but from this total there must be deducted 
maiy m'lons of dollirs before >orofits of the c» pa iies are ascertained. 
Expressed in tabular form the figures are a« follows: 

Amount for the 7 months in question of earnings, after deducting . 





COORG es 5 skin noice cerned kddecsecnpedabgeen $8 ,237 ,948 
Deduct amount due city of Chicago for the 7 months in question, 

under the ordinances (55% of net divs. divisible receipts)...- 1,970,997 

ee ee eG  awénbesoak .. $6,266,952 


From this $6,266,952 there must be deducted: 
(1) Amount due for the 7 months for interest on bonded debt and 

a a ee a oar $4,809,159 
(2) Amount due for the 7 months pursuant to sinking fund re- 





quirements under mortgages. __._.__.____...__.._------.- 207 ,083 
(3) Amount due for 7 months for corporate expenses & Fed. taxes 109,447 
ESR Vens wet TOF GOOUROINIG so oc cbindccccdccecccscdsccave $1,141,263 


“The net of $6,266,952 shows a return at the rate of 6.73% per year on 
the capital or purchase price of the properties as fixed by the ordinances, 
which purchase price is in substantial accord with the valuation fixed by the 
Public Utitities Commission by its order of Nov. 51920. (V.111, p. 2040.) 

‘In view of the fact that traffic has heen steadily declining for several 
months past, the management believes that the annual rate of return for the 
entire year ending Jan. 31 1922 will not be in excess of 6%%, which is no 
more than the companies received during the fiscal year ended Jan. 31 1917, 
when the fare was 5 cents, but operating expenses were low.’’—V. 113, 
p. 1154, 291. 


City & Suburban Ry., Brunswick, Ga.—Reorganized.— 

The Brunswick & Interurban Ry., now being organized, will be the suc- 
cessor company. The new incorporators are all members of the Young 
Men’s Club, who submitted a plan for the operation of the local property. 
When the fina) order of sale is issued by Judge Evans it is believed sufficient 
capital stock will have been paid in to purchase the property and carry 
out the plans of reorganization. (‘‘Elec. Ry. J.’’)—V. 113, p. 531, 729, 959. 


Cleveland Union Terminals Co.—Passenger Terminal.— 

See Cleveland Cincinnati Chicago & St. Louis Ry. under ‘Financial 
Reports” above and compare New York Central RR. in V. 113, p. 849, 
1053.—V. 113, p. 292. 


Community Traction Co., Toledo.—Fares Increased.— 

For the second time within six weeks the fare in Toledo has been increased. 
Ticxets will now sell at the rate of six for 49 cents. or 6 2-3 cents each, as 
avainst a rate placed in effect on Aug. 1 of 8 tickets for 50 cents, or 64% cents 
each. The cash fare of 7 cents and the |l-cent charce for transfers remains 
the same, to which point it was raised from 6 ce»ts cash and 1 cent for 
transfers on Auz. 1. See also Toledo Traction. Light & Power Co. and 
Toledo Edison Co. below.—V. 113. p. 847. 729 


Cuba North & South RR.—Proposed Subway & Tunnel. 


Plans for the subway system and tunnel! proposed for the city of Havana 
have been exhibited to a representative of the American Consulate General 
at Havana, Cuba, according to “Commerce Reports.’ Indications are 
that the necessary concessions for the work had been approved by the 
Cuban RR. Commission, and that the Cuba North & South RR. organized 
to promote this project, had been completed in accordance with Cuban 
laws governing e organization of companies for railroad construction. 
A representative of the firm of engineers in charge (Sr. Serafin Sanchez 
Govin, No. 62 Villegas St., Havana), holding a full power of attorney to 
act for the Cuba North & South RR.. declared his intention of going to 
New York in Oct. or Nov. to arrange for the necessary capital and expressed 
a desire to receive correspondence from persons in the United States who 
may be interested in either the structural or the investment possibilities of 
the project. 


Dallas (Tex.) Ry.—Plans Extension.— 

Plans, it is said, are under way by the company for extension of its inter- 
urban railway system from Dallas to Terrell, Tex., about 30 miles. The 
cost, including electric generating stations, rails, line equipment, &c., is 
estimated at about $1,800.000.—V. 113, p. 959, 70. 


Detroit United Ry.—Dividend Situation, &¢.— 


In connection with the refusal of the Michigan P. U. Commission to 
approve the issuance of a 24% stock div. the company issued a circular 
which saysin part: ‘‘The directors on July 27 deciared a dividend of 24% 
payable in stock, Sept. 1, to holders of record Aug 16, subject to the ap- 
proval of the Michigan Public Utilities Commission 

‘*We regret to have to advise that the Commission has not approved the 
issue of the required amount of stock for the purpose of this dividend, 
although it should be stated that the company’s application has not been 
definitely denied. Until such time as the Commission’s approval order is 
received we must withhold the issue of certificates to which stockholders of 
record Aug. 16 1921 are entitled .”’ 

In its decision the Commission said: ‘‘ The approval of the issuance of a 
stock div is a matter of discretion. This Commission ought not to exercise 
its discretion in favor of a company which violates the law of the State and 
flouts its pledged word. ‘The issuance of a stock div. means only that the 
surplus earnings are transferred to capital and certificates of stock issued 
against them a 

‘* If the company has earned, as it claims, a fair return, an addition to its 
surplus, capitalizing the contributions of the public to the company 8s stock- 
holders, results in the public being compelled to contribute a fair return 
on a surplus accumulated from what, in excess of a fair return, the company 
has taken from the public 

‘‘The D. U. Ry. already has so many bonds and so much capital stock 
outstanding that its shares are worth considerably less than par in the 
open market. 

‘To say the least, the actual value of the company’s lines where franchises 
have expired, or will expire, is uncertain, speculative and conjectural and 
forms an altogether unsatisfactory basis for a stock div The company's 





immediate prospective losses appear to demand the most skillful husbanding 
of its surplus, rather than the creation of a liability in perpetuity. 
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A resolution has been passed by the Detroit City Council to have the 
voters decide at the October primaries as to the advisability of certain 
changes in the city charter, which would enable the Street Railway Com- 
mission to purchase gasoline buses or trackless trolleys 

The Commission has ordered a new appraisal of the properties of the 
company for use as a basis for fixing fare rates on its interurban lines. 
The work, it is estimated, will require about 6 months 

Avon and other tewnships in Oakland County and the City of Pontiac 
have appealed te the U. S. Supreme Court against the decision of the 
Michigan Supreme Court, which in June sustained the company in a case 
which had been started by Avon Township and upheld the validity of the 
Smith Rate Law passed by the 1919 Legislature. Under the Smith Rate 
Law franchises between communities and electric railroads could be set 
aside and new rates fixed by the Michigan P. U. Commission It is not 
expected that the case will come up for a hearing before early next year. 

Judge Ira W. Jayne, in Wayne County Circuit Court, bas issued an 
injunction restraining the company from operating its lines in Ford Village, 
and has ordered the company to remove its tracks. Negotiations between 
the comeeny and the village have been pending for some time, the latter 
asking all-day service on a 20-minute schedule, and the latter offering a 
30-minute schedule during rush hours and hourly service during slack times. 

The Detroit City Council has approved a contract between the city and 
the company, whereby the latter will remove its lines on part of Grand 
Kiver Ave. from the side to the centre of the avenue. When the franchise 
of the line expires the city will buy the track at the cost, $127,827, less depr. 

The ordinance passed by the Detroit City Council ordering the company 
to remove its tracks from Fort St. and Woodward Ave. will be held in 
abeyance to permit a vote upon it by the people at the November election. 

Definitive Bonds Ready.— 

Dillion, Read & Co. interim re ‘eipts for lst Mtge. Collat. 8% 8S. F. 
goid bonds may be exchanged on and after Sept. 19 for definitive bonds 
upon -urrender of the receiptsat Central Union Trust Co., 80 Broadway, 
N.Y. City. (See effering in V. 113, p. 532.)—V. 113, p. 1155, 1052. 


Duluth (Minn.) Street Ry.—IJ/njunction.— 

The city of Dulnth on Sept. 10 obtained an injunction restraining the 
company from putting into effect the increase in fares from 5 to 6 cents 
granted by the State Commission.-—V. 113, p. 1155. 


El Paso Electric Co.—WNotes Sold.— 

Announcement is made by Guaranty Co. of New York and Stone & 
Webster, Inc., that the issue of $750,000 7% Notes, which were offered at 
96 %4 and interest, have all been sold. See offeringin V. 113, p. 1250. 


Equipment 6% Gold Notes.—0Offering of Notes.—White, 
Weld & Co., Brown Brothers & Co. and Lee, Higginson & 
Co. have purchased from the United States Railroad Ad- 
ministration and are offering by advertisement on another 
page, $12,038,800 Equipment 6° Gold Notes. Dated 
Jan. 15 1920. 


These notes are redeemable on any int. date at the option of the issuing 
companies at 103 and int. Int payable Jan. & July 15 in New York at 
office of Guaranty Trust Co. of New York, trusiee. Denom. $1.000 and 
$100 (c*). 

These notes constitute the direct obligations of the issuing companies 
and ure secured by standard railroad equipment, under the Eauipment 
Trust Agreement dated Jan. 15 1920, between Walker D. Hines. Director- 
General of Railroads, the respective railroad companies and the trustee 
Under that agreement no railrond company secures title to equipment until 
the notes of that particular company have been paid in full. The notes 
were originally divided into 15 series, the first of which matured and was 
paid Jan. 15 1921. 


; a bankers offer these notes in amounts and prices as 
OLOVWS: 


: Amount. Annual 
Name of Company— Offered. Maturity. 
Atchison Topeka & Santa Fe_$1,346,400 $224.400 Jan. 
Central RR. Co. of N. J____ 783,000 130.590 Jan. 
Chicago Burlington & Quincy| 831,000/f 139,000 Jan. 

iis ak abi kdke Saat | 138,000 Jan. 
Atlantic Coast Line RR ____ 2,551,800 425,300 Jan. 
Louisville & Nashville RR__ 4,223,400 703.900 Jan. 
Great Northern Ry 1,145,200 143,150 Jan. QZ 
Norfolk & Western Ry______ 1,158.000 193.000 Jan. 15 193 
; Compare also article on the sale of Equipment Trusts by the United 
States Government under ‘*‘Current Events’ on a preceding page and last 
week's** Chronicle,’’ p. 1212-13. 

Additional Note Offering.—Blodget & Co. and F. S. 
Moseley & Co. are offering $1,254,400 Chicago St. Paul 
Minn. & Omaha Ry. Equip. 6% gold notes at prices to net 
5.80 to 5.75%, according to maturity (see adv. pages). 

The notes were purchased from the U. 8S. Railroad Administration and 
are dated Jan. 15 1920, due $156,000 annually Jan. 15 1928 to 1935. Red. 
on any int. date at 103 andint. Denom. $1,000 and $100 (c*). Prin. and 
int. payable in New York at Guaranty Trust Co., trustee. Notes were 
originally issued in fifteen annual series, the first of which was paid off 
Jan. 15 1921. 

These notes are a direct obligation of the company and are secured under 
Equipment Trust agreement between the Director-General of Railroads, 
the trustee and the company, under date of Jan. 15 1920. 


Evansville Indianapolis & Terre Haute Ry.—Stk.Opt 


See Cleveland Cincinnati Chicago & St. Louis RR. under ‘Financia 
Reports’’ above.—V. 113, p. 848. 


Georgia Railroad & Banking Co.—Debenture Bonds 

The 1.-S. C. Commission has authorized the company to issue, by selling: 
at not less than 95 and int., $1.500,000 Debenture bonds, proceeds thereof 
to be used in connection with other funds to pay off and retire a like amoun t 
of plain debentures maturing Jan. 1 1922. consisting of $1,200,000 5s and 
$300,000 6s. Spencer Trask & Co., New York City, purchased $1,300,000 
and William E. Bush & Co., Augusta, Ga., $200,000, of the bonds and 
offered them at 99 and int. Compare V. 113, p. 960. 


Great Northern Ry.—Equipment Notes.— 
See under heading ‘“‘Equipment 6% Gold Notes’? above. Compare 
article on sale of equipment trusts by U. 8. Government under ‘‘Current 


Events” on a preceding page of this issue and on page 1212 of last week’s 
Chronicle.”"-—V. 113, p. 1251. 


Gulf Mobile & Northern RR.—Lease of Branch Line.— 
See Mississippi Central RR. below.—V. 113, p. 1155. 


Indiana Harbor Belt RR.—Equipment Trusts Offered.— 
~ assatt & Co., Philadelphia, are offering at prices to yield 6.75% $318,600 
r 4, Equi ). frust Certificates (issued under ‘Philadelphia plan’’). 

ated eb. 1 1921. Due $35,400 semi-annually Feb. 1 1922 to Feb. 1 
1926. ¢ iuaranty Trust Co. of New York, trustee. Equipment certificates 
issued, $254,000; matured and paid, $35,400; initial cash payment, $125,000; 
total cash paid $160,400, or 33% of cost of equipment. 

Secured on 10 class ‘‘U-3’’ Government standard 8-wheel switching 
locomotives, costing approximately $479,000. 

- oS tok is [ues A = re yr i, Seeek Michigan Central 
ae waukee & St. Pau . and Chicago & North Western 
Ry.—V. 112, p. 744, 849, 1282. , . 


Indiana Service Corporation.—Wages Reduced.— 


Effective Sept. 16, wages of the employees were reduced approximately 
10%.—V. 112, p. 2414. pprox y 


Indianapolis Union Ry. Co.—Bond Guaranty.— 
See Cleveland Cincinnati Chicago & St. Louis Ry. under ‘Financial 


Reports”’ above.—V. 112, p. 2642. 

Interborough Rapid Transit Co.—Receivership Hearing 
Postponed.—Federal Judge Mayer Sept. 21 granted the 
company a third postponement, until Sept. 30, on his order 
to show cause why a receiver should not be appointed. 
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In doing so he reiterated his intention to do everything in his power to 
avert the receivership. , . 
James L. Quackenbush, attorney for the company, informed the Court 
that the financial condition of the company has improved. He said: 
‘Ail holders of the large amounts of the 7% notes (meaning those holding 
in excess of $10,000) have assented to an extension of their notes. The 
company is trying to get into communication with all helders of notes 
This is a difficult matter, as they are widely scattered. 
Many of the company’s letters have been returned where persons have 
changed their addresses. , 

‘‘In all, 91% of the notes have been deposited for extension at 87%. 
Aside from the Continental Securities Co., the noteholders from whom the 
company has heard have no desire for the appointment of a receiver. 

In granting the adjournment Judge Mayer said: ‘‘This creditor (the 
Continental company) represents only a fractional part of the sum in- 
volved. There are jess than $3,.400.000 of the notes outstanding, and a 
receivership can do no good. The P. 8. Commission has assented to an 
extension of the notes at 8%, showing the attitude of public officials. 
—V.113, p. 1251, 1155, 1053. 


Los Angeles & Salt Lake RR.—Protests Valuation.— 

A brief filed with the I.-S. C. Commission by the company against the 
tentative valuation says that the method adopted by the Bureau of Valua- 
tion is wrong in principle and results in naming an inadequate figure for 
the value. Itsays the Bureau has recognized that the figure it has reported 
does not represent the real value of the property ‘‘but a mere rate basis, a 
term which it uses interchangeably with valuation for rate-making pur- 
poses.”’ It is also stated that the Bureau method ignores factors of con- 
trolling importance. Whereas the Commission places a final value of 
$45.871.092 on this road. R. 8S. Lovett. Chairman of the board, had testified 
that the property was worth $82,000.000 after approximately $10,000,000 
had been added since the valuation date. [The explanation as to the basis 
by which valuations are arrived at are given in ‘*‘Chronicle’’ Sept. 3, p. 
1008}.—V. 113, p. 417. 


Louisville & Nashville RR.—Equipment Notes.— 

See under heading ‘‘Equipment 6% Gold Notes” above. Compare 
article on sale of equipment trusts by U. S. Government under ‘‘Current 
Events” on a preceding page of this issue and on page 1212 of last week's 
“Chronicle.”’"—V. 113, p. 1251. 


Market Street Ry.—Valuation—Wages.— 

The report of City Engineer O'Shaughnessy, of San Francisco, on the 
valuation of the property of the company was filed with the Mayor and 
Board of Supervisors of San Francisco Sept. 12. ‘The report was made at 
the request of the Board of Supervisors and is believed to be preliminary 
to the adoption of an ordinance by the Board calling for a referendum on 
the purchase of the properties. : 7 , 

The engineer's report states: ‘“Taking into consideration all of the ele- 
ments entering into the problem, I have determined that the fair price that 
the city should pay for all of the properties of the company, including both 
physical properties and the future earnings, is $40,000,000. 

“In my judgment it is conservative to state that the reproduction cost, 
new, less depreciation of this property as of to-day cannot be less than 
$35.000,000.” . 

The reports on valuation of the property made by the company s engineers 
and the Califernia RR. Commission were referred to briefly under United 
Rys. of San Francisco in V. 112, p. 63. onli 

The wages of all platform men were reduced 4 cents an hour beginning 
Sept.4. The 2-cent-an-hour increase effective after each six months of the 
first year of employment and a final increase of 2 cents up to a maximum 
of 52 cents an hour after a further period of one year will still apply to all 
platform men in the service on Aug. 30 1921. 

In addition to the above modification of the wages of present employees, 
a new scale became effective, applying only to men employed on and after 
Aug. 31 1921, providing an additional period of six months, which does not 
apply to present employees. The new scale in cents per hour will be 
as follows: 

First 6 months 42c.. second 6 months 46c.. third si 
12 months 50c., thereafter 52c.—Y. 113, p. 1156 


Milton Air Line RR.—Purchased.— 

This road. 10 ong from Milltown to Naylor, Ga., and which 
eonnects Milltown with the Atlantic Coast Line RR., has been purchased 
by W.L. Millerand R. E. Carter, according to a report from Atlanta, which 
aiso savs that arrangements have been made for the interchange of business 
with another indepvendent road on the north from Leliaton, which has 
heen connected with Milltown. ‘This is in a large timber tract lately ac- 
quired by the Henderson lumber interests. 


Minneapolis St. Paul & 8. Ste. M. Ry.—Bonds Auth. 

The I.-S. C. Commission Sept. 16 authorized the company (1) to issue 
and sell at not less than 97°24 and int. $16,000,000 10-year 5% % Coliateral 
Trust gold bonds: (2) to issue and pledge as collateral security for the 
collateral trust gold bonds $12,500,000 ist Ref. Mtge. bonds, series A: and 
(3) to procure authentication and delivery to company’s treasurer of $2,- 
509.000 of Ist Ref. Mtge. bonds, series A, to be held in the treasury until 
the further order of the Commission. 

The issue of the collateral trust gold bonds is necessary for the purpose 
of providing funds with which to discharge certain notes and unfunded 
debt issued or incurred prior to May 17 1921 aggregating %11,.771,660. 
This debt arises out of delaved payments of current liabilities and represents 
principally payments due for fuel, work and ovis. required in the 
operation of the company's properties. Compare V. 112. p. 1156, 125! 


Mississippi Central RR.—Branch Line Abandoned—To 
Acquire Control of Branch of G. M. & N. RR.— 


The I.-S. C. Commission has authorized the company to (a) abandon its 
branch line extending from Hattiesburg, Forrest County, Miss., 11.74 
miles: (b) to acquire by lease control of a branch line of the Gulf Mobile & 
Northern RR.. extending from Beaumont, Miss., to Hattiesburg, Miss., 
26 miles: and (c) to abandon operation of that part of line to be leased which 
lies between the intersection of said branch with applicant’s line and the 
connection of said branch with the New Orleans & Northeastern Ry., 1.89 
miles. all in Hattiesburg.—V. 113, p. 1156. 


Missouri Kansas & Texas Ry.—Reorganization Plan.— 

[t is stated unofficially that the Missouri Kansas & Texas reorganization 
plan, which is now being reviewed by the several committees, calls for an 
assessment of $25 a share on the common and $20 on the preferred. Prior 
lien 6% bonds and adjustment 5s are to be given in exchange for the cash. 
It is expected that 70% of the prior liens and 30% of the adjustments will 
be given, though these proportions are subject to change. Aside from the 
prior lien 6s given on the assessment basis, other prior lien bonds paying 
5° and 4% will be given in equal division to first mortgage bondholders. 

It is expected that $18,000,000 will be raised by the assessment. Of this 
$4.000.000 will be laid aside for working capital, $8,000,000 will go for im- 
provements over a five-year period, and the balance will go toward paying 
off the receiver's certificates and miscellaneous items. 

The plan is expected to be made public in the near future.—V 
1251, 849. 


Newport News & Hampton Ry., Gas & Electric Co.— 
Revenues Increase—Reduces Price of Gas.— 


President J. N. Shannahan, in accordance with his promise to the New- 
port News City Council when that body approved an increase in the gas 
rate, in announcing a reduction in the price of gas from $1 60 to $1 55 per 
1,000 cu. ft. effective Sept. 1 says: | é 

‘The amount of our capital obligations on Jan. 1 1920 was $8,605,600. 
There was spent in capital improvements during 1920 $303,194; during 
Jan. 1921 $11.147, during Feb. $42,127, March $7,982, April $18,634, 
May 23.815, June $4,579, July $1,520. 

‘“Allowing 6% on the money in the property prior to Jan. 1 1920 and 
8°% on the money which has been invested since that time, our return would 
be $547,776 p. a., or $45,648 for each month. 

“It will be seen that we have earned in July $18,325 more than the 
agreed return, and in the 7 months $4,250 more. At the time these rates 
were granted it was the understanding on the part of the Councils, and the 
State Commission that the rates granted should be allowed to stand until 
the company had recouped its losses of last year. In view, however, 
of the decreasing wages of workers, the company has decided to cut the 
price of gas from $1 60 to $1 55, effective Sept. 1. 

‘‘Karnings of the railway are decreasing at a heavy rate due, no doubt, 
to the reduction in the number of employees in the various industrial enter- 
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prises in this territory. For the first 12 days of August the railway earnings 


are 23% behind the same days of August 1920. ee are now being taken | 
by the management to cut expenses in every possible way to meet these 
heavy decreases in earnings.—V. 112, p. 2528. 


Norfolk & Western Ry.—Equipment Notes.— 

See under heading ‘Equipment 6% Goid Notes’ above. Compare 
article on sale of equipment trusts by U.S. Government under “Current 
Events’ on a preceding page of this issue and on page 1212 of last week’s 
*“‘Chronicle.’’—V. 113, p. 71. 


Northern Pacific Ry.—Regular Dividend Declared.— 

The usua! quarterly dividend of 134 % has been declared, payable Nov. 1 
to holders of record Oct. 3. It was stated that the same policy would 
be adopted as that announced at the June meeting, when Howard Elliott. 
Chairman of the board, explained that the payment would be made out of 
Ps ao heretofore accumulated and not distributed.’’—V. 113, p. 1252. 


Oklahoma & Arkansas Ry.—Construction, &c.— 

The I.-S. C. Commission has authorized the company to construct a line 
of road in Mayes and Delaware Counties, Okla., and to retain the excess 
earnings of the new line for a period of note more than 10 years. The com- 
pany proposes to build a single-track standard-gauge steam railroad from a 
point of intersection with the Kansas Oklahoma & Gulf RR. near Salina, 
Okla., in a general easterly direction in Delaware County, Okla., approxi- 
mately 20 miles. The National Hardwood Co., organized by J. W. Hoff- 
man (Pres.) and associates to develop 70,000 acres of hardwood timber land 
owned by them in the territory to be traversed by this proposed railroad, 
issued its capital stock in payment therefor. On May 4 1921 the timber 
company mortgaged all its property to Guaranty Trust Co., Detroit, Mich., 
as trustee, to secure $1,250,000 8% bonds and maturingin 8&8 years. Under 
terms of mortgage the timber company agrees to expend $500,000 of the 
amount derived from the sale of its bonds in acquiring 30,000 additional 
acres of timber land. in building saw mills and other facilities, in construct- 
ing a railroad 20 miles long, and in the purchase of one steam locomotive. 
The mortgage also provides that if the timber company deems it advisable 
it may organize a railroad company in Oklahoma with a capital of $307,500, 
amount required for construction of the road, &c. 


Omaha & Council Bluffs St. Ry.—Fare Increase Denied. 

The Nebraska RR. Commission has denied the company an emergency 
relief rate of 8 cents pending the determination of a permanent rate now 
before the Commission. The Commission suggested that the company 
reduce wages of its employees from 10 to 15%.—-VV. 112, p. 1144. 


Pacific Electric Ry.— Would Abandon Line.— 


The company has sought permission of the California RR. Commission 
to abandon its line between San Bernardino and Arrowhead, about 7 miles. 
—V.115, p. 850. 


Pennsylvania RR.—Statement Regarding Decision of U.S. 
Railroad Labor Board.— 


With reference to the decision of the U. 8S. RR. Labor Board granting a 
rehearing of certain points of the decision, concerning the Pennsylvania 
RR., Pres. Samuel Rea authorizes the following: 

“The Pennsylvania RR. in this situation is seeking one fundamental 
and one alone, namely: the right to deal with its own employees without 
interference by those having interests to promote other than those of the 
employees of the Pennsylvania RR. and the service of this co. to the public. 

‘The Pennsylvania RR. is making no fight against organized labor. On 
the contrary, it has made it clear that it will deal, and it is, in fact, actually 
dealing, witha large number of members of labor organizations who have 
been selected by the employees to represent them in their collective re- 
lationship with the management 

‘*The Pennsylvania RR. should have the co-operation of the Railroad 
Labor Board in its efforts to establish harmonious and helpful working 
arrangements between itself and its employees.’’—V. 113, p. 1252. 


Portland (Ore.) Railway, Light & Power Co.—Plan io 
Create Prior Pref. Stock, Pay Accumulations on 6% First Pref. 
Stock and Issue Full-Paid Common Stock A pproved.—A circular 
issued Sept. 21, signed by Franklin T. Griffith, says in subst: 


The stockholders Aug. 31 approved the plan set forth below and author- 
ized $10,000,000 of Prior Preference Stock and increased the First Preferred 
Stock by $2.500,000. 

The directors on Sept. 21 1921 declared a dividend of 27% on the First 
Pref. stock (being the divs. accumulated on the Ist pref. stock to Oct. | 
1921), payable Oct. 1 to holders of record Sept. 24, 2% in cash and ?5% in 
First Pref. Stock at par, the dividend to be paid to the stockholders upon 
surrender of their present First Pref. certificates to be exchanged for new 
certificates. The stock issued in payment of this dividend will bear divs. 
cumulative from Oct. 1 1921. 

The directors at the same meeting also authorized the issue of full-paid 
Common stock in exchange for 75% paid Common stock surrendered for 
cancellation at the rate of 3 shares of full-paid stock for each 4 shares of 
75% paid stock surrendered, and all stockholders making the exchange will 
be released from liability for further assessments on their Common stock. 

The creation of the Prior Preference stock necessitates new forms of stock 
certificates for al! classes of stock and new forms have been authorized by 
the directors. First Preferred stockholders, upon surrender of their old 
certificates, will receive the 2% cash div. and interim certificates exchange- 
able for stock certificates in the new form representing an amount of First 
Pref. stock equal in face value to 125% of the face value of the old certifi- 
cates surrendered (25% dividend and 100% old stock). 

Second Pref. stockholders. upon surrender of their certificates in the old 
form, will receive interim certificates exchangeable for stock certificates in 
the new form representing an equal number of shares of Second Pref. stock. 

Common stockholders, for 75% paid Common stock in the old form sur- 
rendered, will receive interim certificates exchangeable for stock certificates 
representing full-paid Common stock in the new form at the rate of 3 shares 
of full-paid stock for each 4 shares of 75% paid stock surrendered 

Dividends will be paid and old stock certificates exchanged for interim 
certificates at the office of E. W. Clark & Co. (transfer agent), 321 Chestnut 
St., Philadelphia, on or after Oct. 1 1921 [t is contemplated that the new 
certificates will be ready for issue about Dec. 1 192] No fractional] shares 
will be issued, but certificates will be issued for fractions upon presentation 
4 amounts aggregating a full share. No divs. will be paid on fractional 
shares. 


Date from Letter of President Franklin T. Griffith, Auz. 5. 

Financing During 1921.—Company in May last scld $4,500,000 First 
Lien & Ref. Mtge 714% (V.112, p. 2184), and in Feb. last sold locally in 
Oregon $1,117.900 5-Year 8% unsecured notes (V. 113, p. 1399), proceeds 
being used to pay all floating debt, including short-time notes, renewed from 
time to time during !ast eight years Company is, therefore, out of debt. 
except for funded and current obligations 

Dividend Suspension—Stock Equity —-Ali dividends on the stock of the 
company were suspended in 1914, and from May 1 1914 to July 1 192! 
there has been a reduction in the outstanding obligations of the company. 
including retirement of bonds through sinking funds, of over $3,990,000, 
and during the same period the company has made capital expenditures of 
over $2,635,000, after deducting the fair value of all property retired from 
use or sold. While, therefore, the stockholders have received no dividends 
since 1914, the value of the stock equity in the property has been increased 
by_ over $6,625,000 . rae 

Earnings Justify Payment of First Preferred Dividends.—FEarnings justify 
the payment of the accumulated and the resumption of dividends on the 
First Pref. stock. But while the credit to profit and loss amounts to more 
than the total of the accumulated dividends, the cash has been expended 
on improvements and for payment of sinking funds, &c., and is not now 
available for the payment of the accumulated dividends. It is, therefore, 
desirable that these accumulated dividends should be paid in some other way. 

Accumulated Dividends on First Preferred —The First Pref. 6% stock out- 
standing was issued, $2.500.000 Jan. 1 1916 and $2,500,000 April 1 1917. 
There had accumulated on the $2,500,000 first issued 714° % up to April 1 
1917, and this was paid in cash on July 1 1921 (V. 112, p. 2643), thus 
making the entire amount of $5,000,000 6% First Pref. stock alike in the 
accumulation of dividends from April 1 1917, which up to July 1 1921 
amounted to $1,275,000 (or 25%). 

Common Stock.—The Common stock outstanding amounts to $15,000,000 
75% paid. This part-paid stock will be retired and full-paid stock to the 








all liability for the 25% unpaid upon the part-paid steck. This requires 
the issue of $11,250,000 of full-paid common stock. 


Capital Stock Outstanding Before Consummation of Plan. 


% Cum. First Pref. stk_.$5,000,000 |Common stock 75% paid 
6% Non-Cum. 2d Pref. ($11,250,000) andl able 


Stock 


5.000,000| to calls up to 25%-_-_..$15,000,000 
Plan Approved by the Stockholders Aug. 31. 


Creation of Prior Preferred Stock.—Creation of $10,000,000 7% Cumulative 
Prior Preference Stock (preferred over all other stocks) , redeemable at 105%. 
Reserve the right to change the dividend rate and redemption price of any 
part or parts of such issue by vote of a majority of the stockholders. the 
stock in such event to be issued in series. : 

Increase First Preferred Stock.—Increase authorized Cumulative First 
Pref. 6% stock from $5,000,000 to $7,500,000. and issue a part to pay off 
the accumulated dividends thereon, the new stock to carry dividends from 
the date of issue. 

Issue Full-Paid Common Stock.—Authorize $11,250,000 full-paid Common 
stock to retire the $15,000,000 of 75% paid Common stock outstanding, 
the holders of the 75% paid stock to receive 3 shares of full-paid stock for 
every 4 shares of 75% paid stock surrendered, and to be released from all 
liability for further calls upon the part-paid stock surrendered. Reduce the 
authorized Common stock from $25,000.000 to $20,000,000. 


Capitalization of the Company after Consummation of Plan. 


Authorized. Oulstanding. Unissued. 
Cumulative Prior Preference stock___$10,000.000 = ______-_- ,000 000 
Cumulative 6% First Preferred Stock 7,500,000 $5,000,000 2,500,000 
Non-Cum. 6% Second Pref. Stock___ 5,600,000 5,000,000 Sones eee 
I sn eS 20,000,000 11,250,000 8,750,000 


—V.113, p. 526. 533. 


Public Service Corp., New Jersey.—Guaranty.— 
See Public Service Ry. below.—V. 113, p. 961, 850. 


Public Service Ry., N. J.—Equip. Trusts Offered.— 
Plympton, Gardiner & Co., New York, and Cassatt & Co., 
Philadelphia, are offering at 100 and div., to yield 74%, 
$1,540,000 744% Equip. Trust Certificates, Series “E”’ 
(issued under Philadelphia plan). Guaranteed principal and 
divs. by Publie Service Corp. of N. J. (see adv. pages.) 


Dividends payable F. & A. at office of Bankers Trust Co., New York, 
trustee. Denom. $1,000 (c*). Dated Aug. 2 1920, maturing $140,000 
semi-annually from Feb. 1 1922 to Auz. 1 1925 and $42,000 “seer etingy mene 
thereafter to Aug. 1 1930. Totai equipment trust certificates issued, 
$1,820,000, of which $28),000 matured and paid. 

Security.—Secured on following equipment: 200 safety cars, 100 trailer 
cars, 15 snow plows, 15 snow sweepers, costing $2,434,400, of which total 
cash paid $894,000, or 36% of cost of equipment. m 

The company is a subsidiary of the Public Service Corp. of New Jersey, 
which operates through its subsidiaries, all the gas, electric and street ra 1- 
way business throughout the larger cities and more populous dist: icts of the 
State, excepting the shore resorts, the gas business in Elizabeth, and the 
street railway business in Trenton.—V. 113, p. 961, 850. 


Puget Sound Power & Light Co.—Notes Offered.— 

The company is offering $1.000.000 5-year 8% gold coupon notes. 
Dated Sept. 1 1921. Due Spet. 1 1926. Denom. $100, $500, and $1,000. 
Notes may be purchased and paid for inten equal monthly installments at 
Dexter Horton National Bank, Seattle, trustee. Int. payable M. & 8. 

Proceeds will be used to provide money for expansion and development. 

For year ending July 31 1921, gross earnings were $10,207,414. After 
operating expenses, taxes, interest and amortization charves, the balance 
left for reserves, replacements and dividends was 2 1-3 times the amount of 
this note issue.—V. 112, p. 1742, 2643. 


St. Paul Union Depot Co.—To Shut Down Station Work. 


It has been announced that the company will discontinue work on the 
new station at St. Paul, Minn., at the end of this season’s work because of 
the present financial stringency. especially in the railway field. This 
season’s work will permit 6 new elevated tracks to be used and will enlarge 
the conveniences to the public somewhat. The waiting room kas not 
been built and the business lobby will continue to be used for that purpose. 
—V. lil, p. 295. 


Toledo Railways & Light Co.— Successor Company, &c. 


See Toledo Edison Co. under ‘‘Industrials’’ below.—V. 113, p. 1252, 1157 


Topeka (Kan.) Ry.—Wazges Reduced.— 

The wages of employees have been cut from 71% to 10%. The new 
wage award in cent: per hour i: as follows: (a) for overators of two-mai cars: 
First 6 mos.. 40; 2d 6 mos., 41; 3d 6 mos., 42; 4th 6 mos., 43; 5th 6 mos. 
and after, 47. (b) One-man car operators receive 3 cents an hour more in 
each case.—V. 113, p. 536. 


Toledo Traction, Light & Power Co.—Bonds Offered .— 
R. E. Wilsey & Co., Chicago, Chandler & Co., Inc., New 
York, Otis & Co., Cleveland, and Howe, Snow, Corrigan 
& Bertles, Grand Rapids, are offering at 98% and int., 

° ° : ) ~ ° rm ary ’ 
yielding 8.40%, $2,500,000 ist Lien 7% gold bonds. (See 
advertising pages.) 

Date Sept. 11921. Due Dec. 1 1922. Callable, all or part, on the first 
of any month on 30 days’ notice at 102 and int. up to and incl. Dec. 1 1921: 
thereafter at 101 and int. up to and incl. June 1922, and thereafter at 100’% 
and int. to maturity. Int. payable Q.-M.in N. Y. City without deduction 
for normal Federal income tax not in excess of 2%. Pennsylvania 4 mills 
tax refundable. Denom. $1,000 and $500 (c*). Metropolitan Trust 
Co., New York, trustee. 

Data from Letter of President Henry L. Doherty, New York, Sept. 19. 

Company.—Controls by stock ownership Toledo Rys. & Light Co. (which 
has instituted proceedings to change its name to the Toledo Edison Ce.. 
see that company under ‘‘Industrials’’ below) and upon completion of 
present financing will own: (a) $12,904.000 (93% approximately) Toledo” 
Edison Co. Common stock; (b) $1,500,000 (100%) Toledo Edison Co. 
Preference stock 7% Cumulative Series A; (c) $7,925,000 (100%) Com- 
munity Traction Co. Ist Mtge. 6% gold bonds; (d) $500,000 (100%) 
Community Traction Co. 8% Cumulative Preferred stock. | 

Community Traction Co.—Owns and operates entire street railway system 
comprising 118 miles of track. equipment, car barns, &c., in Toledo. ‘The 
street railway ordinance, ratified by a 3 to 1 vote at the genera! election 
held Nov. 2 1920, authorized the issuance of $8,000,000 bonds by Com- 
munity Traction Co. for the purchase of the street railway system. rhe 
ordinance stipulates that the rates of fare shall be adjusted so as to produce 
a sufficient amount to pay 6% int. charges and a sinking fund on the bends 
and to maintain certain funds to be accrued for replacements, working 
capital and amortization and to pay 8% divs. on outstanding Pref. stock. 

The ordinance is for a period of 25 years (the maximum permitted by 
law), but it stipulates that, if it is not extended after 10 years, then the 
rates of fare are authorized to be raised so that the earnings will amortize 
the entire capital value during the remaining 15 years. | 

The bonds and Pref. stock of Community Traction Co. will be owned by 
Toledo Traction, Light & Power Co. and the Common stock is te become 
the property of the city of Toledo if the bonds and Pref. stock are paid off 
out of earnings or are purchased by the city. ee 

The street railway ordinance provides that at the expiration of the grant 
or any renewal thereof, if any of the bonds or Pref. stock of Community 
Traction Co. have not been redeemed as provided in the ordinance, that 
the city of Toledo shall have vested in it the title to the railway property 
and shall simultaneously therewith pay to Community Traction Co. a*sum 
sufficient to redeem or purchase at par all of the bonds and all of said Pref. 
stock which have not been redeemed and paid, together with interest upon 
the bonds and dividends upon the Pref. stock. 


Capitalization Outstanding upon Completion of Present Financing. 





First Lien 7% gold bonds, due Dec. 1 1922 (this issue) -..-.----- $2 500,000 
7% Deventures, Gue Dec. 1 19023... ccccccccceececwecccesce 1,061,000 
6% Cumulative Preferred stock. ....----.--------------<<---- 6,661,675 


Common stock .......-.--- CL I Na! Pe ROLES Fe Ey 7 882,518 
Security.—A direct obligation of the company and secured by deposit 





amount paid in thereon issued. The stockholders will then be released from 





of $4.200.000 Ist Mtge. 6% gold bonds of Community Traction Cea. 
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Earnings Twelve Months ended July 31 1921, Based on the New Financial Plan. 
Gross earnings, Toledo Edison Co $6 376,316 
Net earnings after oper. exp., maintenance and taxes_____.--.-- 2,336,670 
Prior charges, including amount accruing to minority interest... 1,431,544 


$905,126 





Amount accruing to Com. stock owned by Tol. T. L. & P. Co. 
Annual accrued earnings on securities owned: (a) 6% int. on 
$7,925,000 Community Traction bonds, %$475.500: (0) 8% 
divs. on $500,000 Community Traction Pref., 340.000: (c) 7% 
divs. on $1,500,000 Toledo Edison Co. Pref. stock, $105,000... 620,500 
,525,626 
20,219 


249,270 





Gross accruing to Toledo Traction, Light & Power Co 
a a i i le 
Annual interest charges on (1) $2,500,000 Ist Lien 7% gold bonds 

(this issue), $175,000; (2) $1,061,000 7% Debentures, $74,270- 


Balance 
Conrersion.—Any time after June 1 1922 and until Nov. 1 1922 these 
bonds are convertible into Cities Service Co. Series ‘““D’’ 7% Debentures 
in the ratio of $1,100 of Debentures for each $1.000 bond of this issue. If 
bonds are called for redemption, conversion privilege becomes immediately 
operative and extends to the redemption date. 

See also Community Traction Co. above and Toledo Edison Co. below. 
—V. 110, p. 1643. 


United States RR. Administration.—VFinal Settlement. 
F’ The U. S. RR. Administration has announced that final settlement of 
all claims growing out of the 26 months of Federal control had been made 
with following roads: (a) Chicago & North Western Ry.,. $6,500,000: 
(6b) Chicago St. Paul Minneapolis Omaha Ry.. $1,.200.000: (c) Old Dominion 
Steamship Co., $900,000: (d) Wrightsville & Tennille RR., $322,500, and 
(e) Louisville & Wadley RR., $3,175.—V. 113, p. 1252, 1055, 962. 


United Traction Co., Albany, N. Y.—Jitneys Suppressed 

Supreme Court Justice Harold J. Hinman, Albany, N. Y.. on Sept. 11 
fined 11 jitney men $100 each, with the alternative of serving 30 days in 
jail, for criminal] contempt of court in violating his injunction order and 
announced he would sign a blanket injunction applicable to al! jitney 
operators ‘“‘who persist in defying the law.” 

Justice Hinman also overruled the demurrer to the injunction recently 
issued against jitney operators. This action drives all jitneys from the 
streets of Albany. The jitneys have been operating since the inception 
of the strike of employees, which began last January, and is still unsettled. 
—V. 113, p. 1055, 629. 


Western Ohio Ry.— Protective Committee.— 

The committee named below (which seems to be in opposition to the 
committee named in last week's ‘‘Chronicle,’’ p. 1252) in a notice to the 
holders of the First Mtge. 5° gold bonds due Nov. 1 1921, says in substance: 

‘*We have been requested by the holders of a large amount of the above 
bonds to act as a committee for their protection. As the company will not be 
able to pay the bonds at maturity, it is necessary that some plan be worked 
out and adopted for the protection of the bondholders. All bondholders 
are invited to forward their bonds with May 1 1921 and subsequent coupons 
attached, to Union Trust Co., Cleveland, depositary. Bondholders are 
requested to withhold deposit of bonds elsewhere. 

JYommitlee —1I. F. Freiberger, V -Pres. Cleveland Trust Co., Cleveland; 
Herman Gifford, Blair & Co., Inc., N. Y. City: J. P. Harris, V.-Pres. 
Union Trust Co., Cleveland: E. J. B. Huntoon, Stone & Webster, Boston; 
L. J. Wolf, Cleveland: with Thomas H. Jones, Sec., Williamson Bldg., 
Cleveland. See V. 113, p. 1252. 


Winnipeg Electric Ry.-—Power Development.— 

e’ Arrangemei.ts have beon concluded for the financing of a $10,000.090 
power development at Great Falls. Man., on the Winnipeg River, according 
to V.-Pres. A. W. McLimont. The plant will have a capacity of 168.000 
h.p., in six units of 28,000 h.p. each, and is expected to be completed and 
in operation in 1924. Construction has started and about 200 men are 
now employed. Later from 1,090 to 2.500 men will be at work. ‘The 
project will be carried out bv the Manitoba Power Co., Ltd.. which is taking 
over the plant and assets of the Winnipeg River Power Co., Ltd. (a sub- 
sidiary of Winnipeg El. Ry.). Sir Ancus Nanton is Pres. of new company 
and A. W. McLimont, V.-Pres., will have charge of construction and 
operation. 

* The development is being financed by Nesbitt, Thomson & Co., Ltd.. 
investment bankers, Montreal, who will have associated with them several 
Eastern banking houses.—V. 112, p. 2307. 


INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the eaption 
“Current Events and Discussions” (if not in the ‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 
MARKET REVIEW .—*‘ fron Age"’ of Sept. 22 says in brief: 


Improvement Holds Chiefly in Lighter Products 

(1) Prices of Steel Products —‘''The steel trade recognizes the good effect 
of the stir in the wire trade connected with the recent price advance, and 
on a smaller scale the sheet market has had some notice in the past week 
Three or four independent companies have announced an advance of $5 
per ton It is not yet clear how far this will be followed The Stee] Cor- 
poration has made no change, though it is expected .to do so, and thus far 
the chief effect has been to give a few mills more sheet orders at their former 
prices than they have had in some weeks 

‘The larger contribution which the lighter products—wire,. sheets and 
tin plates—are making to current mill operations is emphasized by a further 
slight increase in total steel output, as expressed in ingots, at the same time 
that the heavier products—rails, plates, structural shapes and bars— 
show on the whole no increase. 

** Reductions in wrought pipe announced Sept. 16, amounting to $8 to $10 
per ton on standard and line pipe, only recognized formally the lower basis 
on which sales had been made for some time. There is a $10 reduction on 
lapweld steel boiler tubes, but the seamless tube trade continues without 
published prices. 

**There are indications that makers of hoops, bands and strips will make 
a stand for a $5 advance over the recent low level in that line 

(2) Structural Steel Work —‘‘ Structural steel lettings. which at times seem 
to be increasing, are shown to have been fairly uniform for six months 
ending with August. The August total was 59,300 tons, or about one-third 
of a month's fabricating capacity, while the six months’ average was 57.550 
tons. wer prices continue to be reported on fabricating and erecting 
At Chicago the uncertainties of building trades wages are holding back 
much projected work. 

Out ——“* A gradual increase in the buying of steel, even though actual 
consumption may not change in any marked degree, is a common expecta- 
tion for the autumn months, but buying for forward delivery is not looked 
for until 1922. Meanwhile there is a definite effort by steel] manufacturers 
to limit their losses on current business. Plate mills particularly have 
suffered, and in several cases such mills have been shut down to await 
some sign of price stability 

(4) Pig Iron.—* Recent price advances on Northern pig iron have given 
Southern iron an 2 ane ott to come into Northern markets, but no large 
sales have been made. Considerable business is still pending in the East, 
including one inquiry for 10.C00 tons from a Massachusetts melter. Some 
Eastern Pennsylvania furnaces have advanced their quotations 50c [No. 2X 
at Philadelphia to $21 34. against $53 51 Sept. 21 1920]. and sales of 5.500 
tons of basic in the Pittsburgh district have been accompanied by an 
advance of 25c , making the prevailing quotation $19 25, Valley [against 
$18 Aug 23 1921 and $48 50 Sept. 21 1920). Buyers in the Chicago dis- 
trict are specifying more freely and throughout the country ;the pig iron 
mar is showin mare ermaness at aes 

5) Iron Ore —*‘It is now estimated that the shipments of ore by I 
will not exceed 21.000,600 tons y tame 

(6) Exports —‘‘Exports of iron and steel for August are estimated at 
73,792 tons, apart fiom several unimportant i'em unreported. This is 
the lowest tonnage since Jan. 1909 and compare wth 86,523 tons in 





~~ 











July 1921 and 431,484 tons in August 1920. 

‘“On the recent 4,000-ton Japanese rail order placed in this country the 
delivered price was slightly under $50, much of the freight being absorbed 
by Japanese interests having vessel space. Another e rt inquiry on 
which there is sharp international competition is for 16, tons of 80-lb. 
rails for the Bolivian Government. 

Prices.—The American Sheet & Tin Plate Co., a subsidiary of the United 
States Stee] Corp., on Sept. 22 announced an increase of $5 a ton in the 
prices of its principal products over the extremely low prices which have 
prevailed for the last three or four weeks. The new list shows blue enameled 
sheets advanced from $2 25 to $2 50 a hundred pounds; light black sheets 
and tin mill products from $2 75 to $3 00: galvanized sheets from $3 75 to 
$4, all Pittsburgh base. This advance follows the similar action by the 
Brier Hill Stee] Co. and several other independent companies last week 
(p. 1253). Some 26 mills of Am. Sheet & Tin Plate Co. were reported as 
resuming operations this week—‘‘Times’’ Sept. 23. : 

Sidney G. Koon, in the ‘‘ Iron Age” of Sept. 22 (p 752 & 753), compares 
current steel prices with those of other commmodities and concludes that, 
taking 1913 as 100, finished steel now averages 137. while other commodities 
generally average 152, and steel mill common labor is 150. 


Coal Production, Prices, Shipments, Etc, 

WEEKLY REVIEW.—'‘‘Coal Age,”’ New York, Sept. 22. reports in brief: 

(1) Bituminous Output.—‘‘Producticn of bituminous coal is.at a rate but 
slightly above that in August, when, except during the first week, it was 
from 7,500,000 to 7,750,000 tors. As an indicator of general business 
activity, bituminous coal production is unequaled, but there has been 
nothing in the course of either production or prices in recent weeks such as 
would indicate any change in the near future. The interest of buyers in 
the possibility of an upturn in the coal! market is equally as great as that of 
the producer, because a mistake on the part of the buyer in changing his 
business from spot to contract at the proper time means as much to him 
as to the producer. 

“It is the outside coal market, therefore, that we must turn to for signs 
of encouragement. Such signs are not lacking, and it is significant that 
car loadings of manufactured goods, as shown by the railroad figures, are 
increasing somewhat faster than loadings of other material. 

“As expected, the Labor Day holiday cut into production during the week 
ended Sept. 10. The production rate per working day, however, increased 
during the shorter week and further improvement is shown in the reports 
for the first two days of the following week (Sept. 12-17), when loadings 
totaled 55,134 cars. 

(2) Prices.—‘‘Coal Age” index of spot prices for Sept. 20 is unchanged at 
91. Thisis the third consecutive week of firm quotations which go to make 
up this index. While some steam prices have been depressed by the heavier 
volume of resultant coals made because of the increased domestic demand, 
the fact that industry in general is absorbing this steam tonnage with no 
great price concessions is indicative of a better outlook. 

“Industries, while in an improved position, are still cautious about their 
fuel orders and are buying on the spot market only. 

“Slightly higher quotations have appeared in the New England market. 
Pocahontas and New River have strengthened to $5 f. 0. b. Hampton 
Roads while a few days ago considerable tonnage could be picked up at $4 80. 
In New York, Philadelphia and Baltimore markets a firmer tone has de- 
veloped—not from business being done but from the apparent desire of 
buyers to keep in closer touch with the coal market. 

“The smokeless shippers are in an unenviable position. Hit by the export 
depression, they have turned so much tonnage to the coastwise trade that 
prices have dropped to such an extent that $6 per gross ton, f. a. s. New 
England ports, is a common quotation. The tumble of Lake tonnage has 
closed that outlet and this coal is now going to Western markets in such 
volume that the smokeless varieties are in distress position in the Midwest. 

[On Sept. 20, at Columbus, O., Pocahontas mine run was cuoted at 
$2 65 to $2 85. against $3 15 Sept. 6 to 13 and $3 Aug. 16, while at Cleve- 
land, Pittsburgh No. 8 mine run was quoted at $2 05 to $2 20, against 
$2 25 Sept. 13 and 22 30 Aug. 16 and Sept. 6.) 

(3) Shipments.—‘‘The foreign market is absolutely stagnant. Loadings 
at Hampton Roads during the week ended Sept. 16 were the lowest in five 
years. Total dumpings for all accounts during that period were 190,211 
gross tons, as compared with 216,740 the week preceding. 

“The all-rail movement to New England declined to 2,470 cars during 
the week ended Sept. 10 from 2.580 cars the week before. This compares 
with 5.054 cars during the corresnonding week of 1920. ° 

‘‘Aside from some late buying of special coals from Kentucky and West 
Virginia. there is little activity in the Lake trade. The Northwest is taking 
heavier shipments from the docks and it appears that this movement will 
soon reach normal. The dock space made available by this movement is 
being filled promptly by the arrival of cargoes from the lower ports. 

‘‘Lake dumpings during the week ended Sept. 17 were 477,371 net tons— 
455.2387 tons cargo and ?1,.984 tons vessel fuel—as compared with 453,927 
tons during the preceding week. Movement for the season to date now 
stands at 17,670,651 tons. as against 13.945 709 tons in 1920. 

(4) Anthracite.—Production of hard enal during week ended Sept. 10 was 
1,508,000 net tons, as against 1,890,090 tons in the week preceding. _The 
decrease was almost entirely caused by the observance of Labor Day. 
Estimated production for the calendar vear to Sent. 1 is 59.700,000 tons. 
In comparison with 1920 the year 1921 was 890.090 tons behind on Aug. 31, 
but it has since made up this difference, for during Sept. 1920 the output 
was curtailed by a strike. 

‘‘Domestic sizes are moving more easily but demand is still below expec- 
tations. Independent producers are obtaining a premium on the larger 
sizes although pea and the smaller coals are frequently in distress. 

“Lake dumpings are declining. Rail shipments to New England were 
1.806 cars during the week ended Sept. 10, as compared with 2,479 tons 
during the preceding week. ‘The steam sizes are in better position and 
demand is becoming more regular. 

(5) Coke.—‘‘The production of beehive coke is still in the doldrums. 
The labor situation among the independent Connellsville operators is now 
fairly well cleared. The maiority have advanced to the Frick scale of 
Aug. 1 and a resumption of onerations has followed at several plants. 
Prices have been trending upward in the past week, but with a clearer 
labor situation may not go much farther. 

Estimates of Coal and Beehire Coke Production (Net Tons). 
—— Rituminous Coal ——~— A nthractte——— Beehtoe Coke—— 
1921. 1920. 1921. 1920. 1921. . 
7.753.000 11,383,000 1,893,000 1.868,000 57,000 
Sept. 3_b.. 7,615,000 11,167,000 1,8 0,000 1,114,000 58,000 
Sept. 10_a. 7,035,000 10,685,000 1,508,000 562,000 60,000 438, 
Cal. year. _271,716,000 365,081,000 62,108,000 61,619,000 3,900,000 14,890,000 
a Subject to revision. b Revised from last report. 


Oil, Oil Products, Production, Prices, &c. 
Production & Stocks Held by Refineries for July 1921 & 1920. 
Stock July 31 


1921. 192 
19,115,631 


866 ,2 
68 1.236.695 
412.201.674 
1269419 283 
258 638.298 
260,891 .035 
70.39 


9 
4 70.3% 
Asphalt (tons) 111.523 29, 129.686 
Miscellaneous (gals.)__. 83.999.461 122,660,306 721,910,469 

The American Petroleum Institute estimates that the daily average gross 
crude oil production in the United States fer the week ended Sept. 17 was 
1,276,900 bbls., as compared with 1,275,040 bbls. for the preceding week, 
an increase of 1,860 bbls. 


Other Prices, Wages and Trade Matters. 


The American Smelting & Refining Co. on Sept. 20 advanced the price 
of lead from 4.60 to 4.65c. and yesterday (Sept. 23) to 4.70c. 

The N. Y. wholesale quotation of quicksilver in flasks of 75 lbs. was 
$41 @$43 Sept. 22, compared with $43 previously. “Fin. Am. 

Announcement was made Sept. 20 by the United States Lines of a reduc- 
tion of $25 in all its third-class passage rates. 

At a meeting of the paper manufacturers in Montreal on Sept. 1 the 
Canadian Export Paper Co. fixed the price of newsprint for the fourth 
quarter of the year at 4c. per Ib., or $80 per ton. The price previously 
was $90. or 4c. per lb. The price in 1919 ranged from 3.65 to 3.90c. 
in the last quarter, and in 1920 reached 6.50c. per Ib. 

Universal Portland Cement Co. has cut price of cement 20c. a barrel 
at its Chicago plant and 15c. a barrel at its Pittsburgh and Duluth plants. 

his is the second price reduction made by company this year. 


: 


Week 
ended— 
Aug. 27_b- 








Output 
Month of July— 1921. 

Crude run (bbls.)__---- 36,040,797 37 
Oils purch.& rerun (bbls.) 2,649,364 
Gasoline (gals.)_.------ 419,641,815 
Kerosene (gals.)_.----- 138,724,132 
Gas & fuel (gals.)___-.-807.428.397 7! 
Lubricating (gals.)----- 65,893,228 ‘§ 
Wax (lbs.) 25,070,736 
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Leading crushers of linseed oi] on Sept. 21 reduced prices 2c. a gallon 
to 75¢c. a gallon in car lots. 

Silver bullion at NX. Y. on Sept. 23 reached 69c. a new high record for the 
year, comparing with the low price of 52%c. March 6 1921 and $1 37 and 
59%c. the high ard low limits, respectively, Jan. 22 and Dec. 19 1920. 
See N. Y. ““Times’’ Sent. 23, p. 21. 

Cotton Goods Prices Hicher.—‘*Times”’ Sept. 23. p. 19. 

Wacnes.—Wace reductions of from 15 to 20% were decided upon by the 
United Shirt Mfrs. Asenciation in New York Sent. 22. ““Times ’ Sent.23.p 18 

Open Shon (U'nless Printers Arhitrate.—The National Publishers’ Associa- 
tion, Inc., with a membership of more than 200 magazines, periodicals and 
trade publications, and a combined circulation of more than 32,000,009 
each issne. announced Sept. 21 the adoption of a resolution urging the 
N. Y. Employing Printers’ Associatian to declare for the open shop on 
Oct. 1 if Typographical Union No. 6 does not agree to the arbitration of a 
new wage scale. The present contract expires on Oct. 1. The union 
demands an increase of 85 a week over the seale of $50 for 44 hours. The 
ae seek a reduction of $10 a week—‘‘Times’’ Sept. 22, p. 10; Sept. 

. D. . 

Copper Stocks.—Surplns copper stocks in the United States were estimated 
Sent. 99 bv ernerts of the Geological Survey at between 750.090,000 and 
1,250,000,090 Ibs. An appreciable reduction in stocks of blisters has been 
noted recently. hut onlv a comparatively slight reduction in refined coppers, 
it was said, and the surp!s was estimated to be sufficient to sunply domestic 
consumntion at the present rate for at least six months, and possibly a 
year—‘‘Times”’ Sept. 20 n. 22. 

Representatives of 4.500 Pittshurgh carpenters have si¢cned a two-year 
agreement. cutting waces from &1 25toS8lanhour. ‘*‘WallSt. J’ Sept. 22. 

Prices for men’s shows for next spring, just announced by one manufac- 
turing company, show a reduction of 59 cents a pair, compared with the 
fall levels. Shoes which formerly retailed at $6 a pair, a popular line, will 
be offered at $550. ‘‘Fin Amer.”’ Sept. 21, p. 7. 

Lower prices are announced by the Moon and Allen motor car and 
Standard Motor Truck Cos 

With improving business in the local jewelry trade, soft. platinum was 
quoted in N. Y. on Sept. 22 at $78 an once, against a low point for the 
year of $65: and medium platinum at 886 an ounce, compared with the 
year’s low of $75, while prices for cut diamonds have generally advanced 
20 to 25% of late. ‘*‘Times’’ Sept. 23 

Denatured alcohol higher, because of shortage (No. 5 in bbls. 35 cts.). 
**Fin. Am.”’ Sept. 21-22 

Clnett, Peahody & Co., Earl & Wilson. and G. P. Ide Co. have made a 
further reduction in the price of stiff collars: wholesale price per dozen is 
now $169. ‘*‘Boston Fin. News’’ Sept. 16. 

Higher prices for cotton goods hurts trade. ‘*'Times’’ Sept. 23, p. 20. 


Legislation, Taxation and Miscellaneous. 
Packers Ask Modification of Decree to Permit Their Transporting Fruit— 
a to Be Held.—‘' Times’’ Sept. 17. p. 12; ‘‘Sun,”’ 
ept y > 
arshall Field & Co. Send Circular Letter to 30.000 Retail Merchants 
Condemning American Valuation Feature of Fordney Tariff Bill as Fatai to 
Foreign Trade —‘*Times”’ Sept. 19. p 1 
Matters Covered in ‘*Chronicle’’ of Sept. 17.—(a) Foreign trade statement 
for August. p. 1182. (b) Mercantile failures, p. 1183. (c) German 
mark at new low level, 991% cts. in N. Y. Sept. 15, p. 1197. (d) American 
syndicate buys property of Hapshure family in Austria, p. 1200. | 
(e) Text of Agriculture! Amendment to War Finance Corporation Act, 
p. 1292 to 1204. (f) War Finance Corporation arpoints committees to 


receive sppiications under Agricultural Credits Act, p. 1201. Aid in 
sale of RR. equipment trusts, p. 1212. 
(yg) Amendments of Senate Committee to tax revision bill. Recom- 


mendations of Secretary Mellon, p. 1297. : 
@) Chicago Board of Trade to discontinue indemnity trading Oct. 1, 


p. ; 

(i) Pig iron production in U. 8S. in first half of years 1900 to 1921, incl., 
p. 1210. (i) Unfilled orders of U.S. Steel Cornv. monthly, July 31 1900 to 
Aug. 31 1921, p. 1224. (k) Anthracite coal shipments in August, p. 1223. 

(1) 10% of present value fixed as reasonable rent by N. Y. Appellate 
Term, p. 1215. 

(m) Mexican oil taxes rescinded, p. 1231. 


Amalgamated Sugar Co.—Financing Plans.— 

The following is understood to be substantially correct: Subject to the 
ratification of the stockholders. the following financing plans have been 
approved by the directors: (2) The sale to common stockholders of $1.009,- 
000 2d pref. stock. junior in lien to the present first pref. stock: (b) the issu- 
ance of $2,500.000 first mortgage bonds. The nroceeds will be used to 
liquidate bank loans and supply the company’s financial requirements of 
the 1991-22 season. 

(c) The creation of no par value common shares to replace the shares of 
$10 par value: (d) the placing of the common stock in a voting trust con- 
sisting of the following trustees: Anthonv W. Ivins, Salt Lake: A. A. Tilney, 
V.-Pres. Pankers Trust Co., New York: and A. P. Biglow, Ogden State 
Bank. Ogden, Utah. | 

If the foregoing proposition is adopted it is understood that Judge H. H. 
Rolapp. (Pres. of U.S. Sugar Marufacturers’ Assn.) has consented to accept 
the presidency of the comnany. and M. 8S. Eccles will become Secretary- 
Treasurer.—V. 113, n, 1952. 859, 9 Orr — 


American Agricultural Chemical Co.—Again Defers 


Preferred Dividend—New Director.— 

The directors on Sept. 22 decided to again defer action on the quarterly 
dividerd on the §% Cumul. Pref. stock, due July 15 last. Action on the 
dividend was first deferred at the June meeting (V. 112. p. 25239). 

Roval Victor. of Sullivan & Irqrawell. has heen alactad d director. 
Thomas A. Doe and James M. Gifford have resigned from the board 
The board, as row constituted. comprises 18 directors, instead of 20 a 
formerly .—V. 113. n. 1949, -37." eee ee eee | 


American Cyanamid Co.—Dividend Action Deferred.— 
The directors have deferred action on the quarterly dividend of 1 lé, Y on 
the’ Preferred stock unti] the next meeting. scheduled for Dec. 20. The 
dividend is curnulative. The last disbursement on this issue was made in 
July Jast.—V. 111. n. 128N. oo ar am sail 


American Fuel Oil & Transportation Co., Inc.—Pre. 
Divs. Payable in Scrip—No Action Taken on Common.— 


» We have been officially informed that ‘‘the dividend that was due July 1 
on the Pref. stock and the dividend that will be due Oct. 1. wil) be paid in 
scrip bearing no interest and ro maturity date. This dividend will be 
payable to stockholders of record Sept. 20. The board has not taken any 
action on the Common stock ,""—V_113. p. 962, 724. © me 

American International Corp.—Bolivian Loan, &c.— 

See under “Current Events” this issue.—V. 113, p. 1056. 

American Linen Co., Fall River, Mass.—New Treasurer. 
“James W. Anthonv, of Pall River. Mass... has heen definitely selected 


to be Treasurer FE. Oshorw —V, 119. 12453, 4°. 


American Shipbuilding Co.—£ztra Dividend of 2\4%%.— 
™ An extra dividend of 24% has heen declared on the Common stock in 
addition to the usual quarterly dividend of 1%. hoth payable Nov. 1 to 


holders of record Oct 15. Extra dividends of like amount have been 
paid quarterly since Feb. 1919 —V. 112, p. 2751 


American Smelting & Refining Co.—Prices.— 
It is an-ounced that the comnany has advanced its price for lead from 
4.65 ta 4 79% a noned —-V_ 113. p. 1159, 963.9 
Appalachian Power Co.—Tenders.— 
E The Continental & Commercial Trust & Savines Bank, trustee, will 
until Sept. 26 receive bids for the sale to it of “irst Mtge. 5 Sinking Fund 
Gold Bonds of 1911. to an amount sufficiert to exhauvet $140,580 and at a 
price not exceeding 105’ and interest.—V 113. 9.1254, 1248. 
Arcadian Consolidated Mining Co.—Assessment Levied. 
” The directors have le: ied an a-ssessme: t of 50 cents ner share. Carital 
etock outstanding (at last accounts), $5,901,050, par $25, of which $13 50 
er share paid in.—V. 110. p. 765. ~™ 


~ Arrowhead Reservoir & Power Co.—Sale to Syndicate.— 
' The proverties in the San Bernardiro Mountains and along the Mojave 
River have been transferred to the Title Insurance & Trust Co. of Los 
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Angeles, to be held in trust for a Los Angeles syndicate headed by Morgan 
Adams. The plans of the syndicate provide for the completion of a power 
and irrigation project in connection with Little Bear Lake dam, which was 
included in the transfer. Surveys are under way for raising dam 9 ft. and 
er Sea a spillway—-(‘‘Engineering News Record” Sept. 17).—V. 113. 
p. 57. 


Beacon Oil Co., Boston.—Dividend Decreased.— 
See Massachusetts Gas Companies below.—V. 112, p. 935. 


Bradford (Pa.) Electric Co.—Status, &c.— 

An official circular dated Sept. 1 affords the following: 
Company.—Incorp. in Pennsylvania in 1918 and acquired the as oo 
and franchises of Bradford Electric Light & Power Co. Owns all of ; 
and Common stocks and $805,600 (of $885,300) of the bonds of the Olean 
Electric Light & Power Co., with the properties of which its own are con- 
nected by a high-tension transmission line. The combined business fur- 
nishes electric light and power, without competition in Bradford, Pa., and 
vicinity, in Olean, Franklinville and to railroad shops in Salamanca, N. Y. 
No. of customers July 31 1921, 6.975 as against 5,096 Jan. 11920. Total 
sales of electric power year ending July 31 1921, 15,470,134 k.w. hours 
as against 13,294,270 during calendar year 1919. Company and subsidiary 
own and operate 3 power plants. 


Capitalization Authorized. Outstanding. 





. First Mtge. & Coll. Trust 6s ($13,900 retired) --..$5,000,000 $1,474.0 
I a cat Be a 250,000 100,000 
CF TGR GOOG, DEP GOUs 6 die wn icwn can deve 2,000,600 392,000 
CN Senet, MP Bees vanes dbewssde ouedcon 1,000,000 312,800 

In addition there are $79,700 5% bonds of Olean Electric Light & Power 
Co. outstanding in hands of the public. 
Consol. Earnings 12 Months ending July 31— 1921. 1920. 


OGRE ins oth durant sudand iin dad elsneenecaih $644,961 $518,272 
Oper. exp., incl. gen. taxes but not depreciation_._-- - 443 379 45,628 
IE I a docs stip msn ab colds eihcied a is eel endo a atelnad 425 
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Management.—Day & Zimmermann, Inc., engineers, Philadelphia. 
Series ‘A’’ Bonds.—Dated Jan. 1 1919, due Jan. 1 1929, int. payable 
J. & J. without deduction of normal Federal income tax up to 2%. Free 
of Pennsylvania 4 mills tax. Callable. all or part, or for sinking fund on 
39 days’ notice at 105 and int. Denom. $100, $500 and $1,000 (c*). 
Guaranty Trust Co., N. Y., trustee. Annual sinking fund commenced 
April 15 1921 of 1% of bonds outstanding Dec. 31 of preceding year, and 
also provided that in year 1920 and in each calendar year thereafter company 
shall expend for extensions, improvements, &c., an amount equal to 1% 
of bonds outstanding on Dec. 31 of the respective calendar year. 
Conversion.—When accompanied by a Series ‘‘A’’ bond conversion war- 
rant bonds may be exchanged between Jan. 1 1927 and Jan. 1 1928 for an 
equal amount of Series ‘‘B’’ 6% bonds of the company. which are equally 
secured but do not mature until Jan. 1 1961 and are callable at 110 and int. 
[Montgomery & Co., Philadelphia, quote the bonds at 91% and int. 
without warrants and at 92% and int. with warrants.]—V. 113, p. 297. 


(J. G.) Brill Co.—New Subsidiary, &c.— 
See Canadian Brill Co., Ltd., below. 
Secretary Henry C. Esling died in Philadelphia Sent. 18.—V.113, p. 1254. 


Brooklyn Borough Gas Co.—Gas Rate Reduced.— 

The Public Service Commission Sept. 16 authorized the company to 
reduce its rate for gas from $1 40 to $1 35 per 1,000 cu. ft., pending a final 
hearing Sept. 21. At a hearing on Sept. 1 the company was ordered to 
change its rate from $1 50 to $1 490 and was also directed to show cause 
why it should not lower its charge to $1 35 per 1,000 cu. ft.—V. 112, p. 2416. 


Burns Bros., N. Y. City.— Merger.— 

The tentative plan for the merger of this company and Wm. Farrell & 
Sons, Inc., it is said peomeaes that new Burns Brothers ‘‘A’’ common stock 
shall be issued for the present issue of 81,000 shares of Burns Brothers 
common stock and that 81,000 shares new ‘B’’ stock shall be exchanged for 
the present 130,000 shares of Farrell common at a ratio of & to 13. 

It is provided that after dividends of $8 a share have been paid on the 
“‘A’’ common the two new classes of ‘*A’’ and ‘‘B”’ shall share alike in the 
distribution of earnings above that percentage. It is expected that the 
shares to exchanged for Farrell common will be able to pay dividends 
from the start at the rate of 50c. quarterly, as against no dividend at present 
on Farrell common. 

It is understood that the present $1.293,109 issue of Burns Brothers 7% 
preferred stock and $3,000,000 Farrell Co. 7% preferred will remain the 
same in the consolidated company.—V. 113, p. 1254, 964. 


o = * . * 

Butte & Superior Mining Co.—Flotation Suit.— 

At a hearing on the accounti igi: the case of Minerals Separation against 
Butte & Superior Mining ©Co., Federal Judge G. M. Bourquin appointed 
Louis P. Donovan master to take an accounting for damages due Minerals 
Separation for infringement of its froth flotation process. Judge Bourquin 
in his decision savs: 

Plaintiffs’ patent valid and defendant having infringed it, the suit is in 
the final stare and has been referred to a master to take and state an 
account. Therein plaintiffs move the court to determine a standard of 
comparison for the guidance of the master. The standard they contend 
for is processes known (1) at the date of patent, or (2) at the date infringe- 
ment begun. - Defendant resists snecific and particular instructions to the 
master as calenlated to embarrass the procesdings by vacue determinations 
jin respect to evidence before tendered, and maintains the proper standard 
ic processes known at anv time so far as subsequent infringement is con- 
earned. The issue of relativity tn time of standard and infringeraent has 
heen exhaustively argued and briefed. and some time to be decided, better 
be decided now. There is no controlling decision in this circuit. the issue 
not having been exnressly raised and determined in either Sunreme Court 
or Cirevit Court of Anneals. . ...”’ 

‘‘In so far as the motion seeks a general and not a particular determina- 
tion, itis vranted. Thestandard of comnarison that will zovern the master 
is any standard (havine in mind the distinction between processes and 
standard) that is dulv made to appear, in respect to subsequent infringe- 
ment.’’—V. 112, p. 2086. 


Caddo Central Oil & Refining Co.—Settlement.— 


The company expects that final settleme:t of a lawsuit, now pending in 
Louisiana, will be shortly completed on a basis which is expected to net the 
company $390.9009. This suit is known as the Lillie Taylor lease. See 
V. 112, p. 1981, 2540. 


Canada Cement Co., Ltd., Montreal, Can.—Tenders.— 

The Royal Trust Co.. as trustee. will until Sept. 30 receive bids for the 
sale to it of 6% Ist Mtge. bonds, due Oct. 1 1929, to an amount sufficient 
to exhaust $259,224 —V. 110, p. 661. 


Canadian Brill Co., Ltd.—Organized.— 

President Samuel M. Curwen, writing to the ‘“‘Chronicle’’ Sept. 15 re- 
garding the organization and financial condition of this company says in 
substance: The company was incorp. under the Companies’ Act (Dominion) 
by letters patent on Aug. 18 1921. Company will engage in the manufac- 
ture and sale of electric street railway cars and trucks and similar trans- 
portation equipment. The directers are: 8. M. Curwen (Pres.), Philadel- 
phia, Pa.: H. K. Hauck (1st & V.-Pres.), Cleveland: H. D. Scully (Sec. & 
Gen. Mer.), Preston, Ont.: A. N. W. Clare (2d V.-Pres.), Preston, Ont.; 
Robt. Gowans, Toronto, Ont.; D. B. Dean, Cleveland, and E. P. Rawle 
(Treas.), Philadelphia, Pa. 

The officers, with the exception of Mr. Clare and Mr. Scully, who reside 
in Canada, are also officers of the J. G. Brill Co., and the President of the 
Canadian Brill Co. (Samuel M. Curwen) is President of the J.G.BrillCo. 

The authorized capita) stock is $300,000. par $100. Of the $200,000 
capital stock, the J. G. Brill Co., Phila., has subscribed to $200,000 less 
the directors’ qualifying shares. In addition to this, the J. G. Brill Co. 
stands ready at any time it is requested so to do by the directors of the 
Canadian Brill Co. to subscribe to and pay for the remaining $100,000 of 
the capital stock of that company. The entire capital stock (less the direc- 
tors’ shares) is to be allotted to the Brill company at par, and is to be paid 
for by the Brill company from time to time as the money is uired. 

At the time of organization the directors called for payment of $15,000 
on the subscription of 2,000 shares, and at a subsequent meeting of the 
directors held Sept. 13 they called for an additional payment of $35,000, 
which will be paid at once. 





On Sept. 1 1921 the assets of the company consisted of $15,000 cosh, pase 
in for 150 shares of stock, with no liabilities other than to the steckholders. 
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The Canadian Bri)l Co. has Jeased the plant and equipment of the Preston 
Oar & Coach Co., Preston, Ont., for a period of one year dating from Sept. 1 
1921. The lease contains an = to the Canadian Brill Co. exercisable 
at any time prior to June 1 1922 to purchase or to extend the lease for 4 

ears from Sept. 1 1922. In the latter case the Canadian Brill Co. has a 
urther option to purchase exercisable at any time prior to Sept. 1 1925. 

Ta i + Rory contracts on hand amount to approximately $500,000. 

—vV. 3, Pp. 1254. 


Canadian Crocker-Wheeler Co., Ltd.—-Slock Acquired 
by English Electric Co. of Canada.— 


See English Electric Co. of Canada, Ltd.. below. 

The directors have declared a dividend of 1%% on the Pref. stock and 
1% % on the Common stock for the three months ending Sept. 30 to share- 
holders of record Sept. 20.—V. 113, p. 1255. 


Cascade Silver Mines & Mills, Butte, Mont.—Stock. 

The stockholders will vote Oct. 17 (1) on increasing the capital stock 
from 1,009,999 shares, par $1, to 3.000,090 shares, par $1: (2) on accepting 
the release of the Cascade Consolidated Silver Mines, of the right to demand 
and require that the Mills company shall use $55,000 to be received from 
certain insurance companies for loss sustained by the burning of its mill at 
Neihart, Mont. in rebuilding the mill, and to accept the surrender by 
Consolidated Mines, of its lease upon certain property of the Mills com- 
pany, the Consolidated Mines to receive in exchange for the releases 200 000 
shares of the increased capital; and (3) on purchasing the right to use, in the 
treatment of any ores produced in Cascade County, Mont.. the Schwartz 
process for the treatment of ore, and to pay for the rights 800,000 shares 
of the increased capital stock. 


(J. I.) Case Plow Works Co.—Fiscal Year Changed.— 


It has been announced that the company has changed the date ending 
its fiscal year from June 30 to Sept. 30. A special meeting will be held at 
Racine, Wis., on Sept. 27.—V. 112, p. 2540. 


Chicago Ry. Equipment Co.—100th Consecutive Div.— 

The directors have declared a dividend of 2%, payable Oct. 1 to holders 
of record nt 20, this being the company’s 100th consecutive quarterly 
dividend. —V. 113, p. 989. 


Citizens Gas Co., Indianapolis.— Stock Issue Auth.— 

The indiana P. S. Commission has authorized the company to issue 
$1,000,000 7% pref. stock, to be sold at not less than 95. Proceeds are to 
go for the refunding of matured or maturing bonds and to reimburse the 
company for capital expenditures. 

The stock is to be sold by a public campaign in Indianapolis beginning 
Oct. 1, it is said, largely negotiated through gas company employees.— 
V. 113, p. 1057. 


Cities Service Co.— Dividends Paid in Scrip.—Earn.— 

The company has declared the regular monthly dividends of %% on the 
Common, Preferred and Preference B stocks, payable in scrip, and the 
regular monthly dividend of 1% % on the Common stock, payable in Com- 
mon stock scrip. All dividends are payable Nov. 1 to holders of record 
Oct. 15. Like amounts were paid in scrip in Aug., Sept. and Oct. last. 

August earnings showed a gain of $32,369 in gross, of $10,561 in net 
after interest charges, and of $9.449 in amount available for reserves, 
Common stock and surplus over July. Gross earnings for August were 
$731.041, with a balance of $474,653 after providing for all expenses, taxes 
and interest. 

For the 12 months ending Aug. 31 gross earnings were $17,219,881 and 
the balance after expenses, taxes and interest was $14,530,698. After 
setting aside the amount required for dividends on the Preferred stock. 
there was a balance for the 12 months for reserves, Common stock and 
surplus of $9,703,904. equivalent to $21 74 a share on the average amount 
of Common stock outstanding for the 12 months. 

Total surplus and reserves of the company Sept. 10 1921 were $51,131! 011. 

See Toledo Traction, Light & Power Co. under “ Railroads’’ above.— 
V. 113, p. 1159. 


Coast Valleys Gas & Electric Co.—Rates Reduced.— 

The California RR. Commission has authorized the company to reduce 
Ras rates 15 cents per 1,000 cu. ft. beginning with the Oct. 1 meter readings. 

his reduction is the result of the decrease in the price of oil. The new 
rates will range from $1 10 for the first 500 cu. ft. to $1 30 for all over 
15,000 cu. ft. per meter per month. In order that rates may be adjusted 
in the future without formal hearing the Commission established a ratio 
of 3 cents per 1,000 cu. ft. in the price of gas to each 10 cents per barrel 
variation in the price of crude oil.—V. 112, p. 936. 


Consolidated Gas Co. of N. Y.—Sub. Cos. Financing.— 
See New York Edison Co. and United Electric Light & Power Co. 
below.—V. 113, p. 965. 


Consolidated Gas Electric Light & Power Co. of 
Balt.-—Listing—Earnings 12 Months Ending Aug. 31 1921.— 


The New York Stock Exchange has authorized the listing of $14,608,709 
Common stock, par $100. 
Income & Operating Expense 12 mos. ended Aug. 31 1921(Subjecl to Adjm’t.) 
Gross income. _ aes Spake PRESS .._.-.2$16,176.648 
Operating expenses including taxes_. 11,122,825 
Fixed charges_-_-_---- in al 2,756,065 


—- —— = 


Net income available for dividends, depreciation and surplus $2.297.760 

Increase in gas rate allowed by the Public Service Clommission of Marv- 
land effective July 1 1921, willincrease net income approximately $1,100.090 
per annum. 

The Guaranty Trust Co. of N. Y. has been appointed registrar of 25.000 
shares of Series ‘*A’’ Preferred stock, par $100. The New York Trust Co. 
is transfer agent. See offering in V. 113, p. 965, 1159. 


Consolidated Steel & Iron Corp.—New Name, &c.— 


See Missouri Iron & Steel Corporation below. 


Consumers Power Co.—Bonds Sold.—National City 
Co., Cassatt & Co. and Graham, Parsons & Co., announce 
the sale at 95% and int. of an additional issue of $1,500,000 
Gen. & Ref. Mtge. Gold Bonds Series “B’ 7%. Dated 
July 11920. Due July 11935. (See description in V. 111, 
p. 1373). (See adv. pages.) 

Issuance subject to authorization by the Michigan P. U. Commission. 

Data From Letter of Pres. B. C. Cobb, Sept. 21. 

Company.—-Owns and operates in lower Michigan a modern and wel 
maintained system engaged in the generation, transmission and distribution 
of electirc light and power. Properties embrace both water power and 
steam generating plants. The combined properties of company and 
Michigan Light Co. (a subsidiary) serve one of the most important indus- 
trial sections of the country, comprising about 64% of the urban population 
of the lower peninsula of Mich., outside of Detroit. Population served 
estimated 775,000. 

Capitalization Outstand. Financing. 
Common stock paying 8% dividends_________________- _...%$14,425,900 
Preferred stock paying 6% cumulative dividends________ _- x12,.916,20 
Preferred stock paying 7% cumulative dividends 1,184,000 
7% serial debs., maturing Feb. 1 1922 to 1927 (V. 110, p. 565) _- 
Gen. & Ref. Mtge. bonds: Series‘ A,"’ 7%. 1930 (V.110, p. 565) 

do _ Series‘*B,’’ 7% (V. 111, p. 1373) (including this issue)__ 4,000,000 
Underlying and divisional mortgage 5s (in hands of public) ____y27,521.500 

x Includes $33,700 reserved to issue for equal amount Michigan Light 
Co. pref. stock. 

y Includes $22,254,000 Ist Lien & Ref. bonds of Consumers Power Co.. 
due Jan. 1 1936; $2,582,000 Ist & Ref. M. bonds of Michigan Light Co.. due 
March 1 1946, and $2,685,500 representing several issues of underlying 
(closed mortgage) bonds of each company outstanding in the hands of the 
public. In addition, there are now pledged under the Gen. & Ref.Mtge.$4.,- 
101,000 of company & Ist_Lien & Ref. bonds and $2,029,500 Ist & Ref. 
Mtge. bonds of Michigan Light Co. 

Properties.—-At present time the rate installed capacity of the electric 
generating stations is 214,500 h. p. of which 101,C00 h. p. is in water power 
plants. Company also owns a 10,500 h. p. hydro-electric station partially 











completed and other water power sites, flowage lands and rights, aggre- 
gating about 60,000 acres, representing the major part of lands necessary to 
develop a total hydro-electric generating capacity of over 200,000 additional 
h. p. Of the total steam generating capacity 96,000 h. p. is located in 
four principal plants. — Transmission lines aggregate 1,314 circuit miles, 
more than 90% of which is installed on private right of way. Over 751 
circuit miles are supported on steel towers with pressures ranging up to 
140,000 volts. No. of electric consumers 125,513. 

Earnings of Properties Constituti Consumers Power Company System. 
12 Months ended Aug. 31— ue 9. 920. a 1921. 
Gross earnings.......-.....-..--. $10,670,399 $13,336,938 $14,320,142 
Net after oper. exp., maint. & taxes. 3,877,219 4,203,255 5,301,210 
Ann. int. charge on $36,521,500 bonds 2,006,075 


Balance for deb. int., dep., divs. &c $3,295,135 
For further description of bonds, sinking fund, general reserve fund, 
property, &c., see V. 110, p. 564; V. 111, p. 1373.—V. 113, p. 75. 


Cornell (Cotton) Mills Corp.—£zira Dividend of 1%.— 

An extra dividend of 1% has been declared on the stock, in addition to 
the quarterly dividend of 2%, both payable Oct. 1 to holders of record 
Sept. 20. In Jan., April and July last like amounts were paid extra. An 
extra of 3% was paid in Oct. 1920. In April and July 1920 dividends of 
10% each were paid, while in June 1920 a special distribution of 20°% was 
made.—V. 112, p. 2753. 


Corn Products Refining Co.—Usual Eztra Dividend.— 
_ An extra dividend cf 4% of 1% has been declared on the Common stock, 
in addition to the regular quarterly dividend of 1%, both payable Oct. 20 
to holders of record Oct. 4. An extra of % of 1% was paid in each of the 
foo aa of 1920, and aiso in Jan., April and July last.—V. 113, p. 
VS, ta hee 


Counties Gas & Electric Co., Phila.—Stock.— 

The stockholders recently increased the capital stock from 119,000 
shares, par $50, consisting of 50,000 shares 7% Cum. Pref. and 60,000 
shares of Common, to 160.000 shares (par. $50), consisting of 50,000 shares 
Class ‘“‘A’’ 8% Cum. Pref. stock, 50.000 Class “B” 7% Cum. Pref. stock 
(the old issue) and 60,000 Common stock of the $2,500.000 new Class ‘‘A’”’ 
&% Pref. stock, $1,.080.000 is being offered to stockholders at par and any 
amount not taken will be offered, first to employees and then to customers, 
at par and div. either in cash or under special terms on the installment 
plan.—V. 112, p. 2417. 


Crucible Steel Co. of America.—Business.— 

Chairman Horace 8. Wilkinson, on Sept. 21, said in substance: The 
company received 2C¢ % more orders during August than in July, which was 
our lowest month, and is experiencing a corresponding increase for Septem- 
ber over August. 

‘*T see no reason to doubt that Crucible Steel is having and will have better 
business right along than it has had in past six or eight months. It is 
able to take care of all its obligations with ready cash assets and is needing 
nothing in particular except orders. Volume of business, however, is 
gradually growing and it will only be a matter of months when we will have 
normal demand for normal output.’’—V. 113, p. 75. 


Cuba Cane Sugar Corp.—VFinancing Rumors.— 

According to reports this week, the company officials and bankers have 
about reached an agreement as to a new plan for readiustment of the 
company's financial affairs. Among other provisions, it is stated, that a 
part of the plan calls for the raising of $10.000.000 of fresh money tc take 
care of the outstanding bank loans and to provide working capital to tide 
the corporation over to the beginning of the grinding season. 

It is stated that a circular will be sent out early next week to holders of 
the 7% bonds asking for their approval of the plan and offering as an in- 
rrernene S increase of 1°% in the interest rate on their holdings.—vV. 

3, Pp. 57. 


(Joseph) Dixon Crucible Co., Jersey City.—Fzira Div. 
An extra dividend of 2% has been declared on the outstanding $5,000,000 
Capital stock, par $100, payable Sept. 30 to holders of record Sept. 23. <A 
like amount was paid extra in June 1919. The company pays dividends 
semi-annually (J. & D.) at the rate of 5° per annum.—V. 111, p. 2233. 


Dodge Manufacturing Co.—Dinidend Decreased.— 

A quarterly dividend of 1%% has been declared on the Common stock, 
payable Oct. 3 to holders of record Sept. 24. In July last a dividend of 
2% was paid and previous to that quarterly disbursements of 1%°% and 
1% extra were paid 

The regular quarterly dividend of 1324 % on the Preferred stock has also 
been declared, payable Oct. 1 to holders of record Sept. 24.—V. 113, p. 631. 


Dominion Textile Co., Ltd., Montreal.— Stock.— 

It is reported that the company hasS under consideration plans for an 
issue of $2,500,000 new stock, or 50% of the present common stock, and 
presumably will be issued to the shareholders at about par. The proceeds 
of this stock issue will cover about two-thirds of the $3,700,000 Dominion 
Cotton Mills Co. 6s. which matures July 1 1922. and it is presumed that the 
balance will be made up out of surplus with which the company is so well 
provided.—V. 112, p. 2647. 


Durant Motors, Inc.—70 Use Ansted Motor.— 

The company has announced that the Ansted motor, manufactured by 
the Ansted Engineering Co., Connersville, Ind. ., has been adopted for use 
in the Durant six-cylinder car, which will be ready by Nov. 1. The selec- 
tion has been made because it is felt that the motor was the most powerful, 
flexible, economical and quietest valve-in-head motor which has yet been 
designed.—V. 113, p. 1255, 853. 


East Bay Water Co.—7o Increase Bonds and Siock.— 

The stockholders will vote Sept. 28 (a) on increasing the bonded debt 
from $16,250,000 to $66,250,000: (b) on increasing the capital stock from 
$9,500,000, par $100 each (whereof 60,000 Class *“‘A’’ 6% Cum. Pref. 
shares, 30,000 Class **B"’ 6% Non-Cum. Pref. shares, and 5,000 are Com- 
mon shares) to $15,500,060, par $100 (whereof 100,000 shall be Class ‘‘A”’ 
6% Cum. Pref. shares, 50.000 shall be Class ‘“‘B”’ 6% Non-Cum. Pref. 
shares, and 5,006 shall be Common shares). 

S. M. Marks, Secretary, says: ‘ The desired increase in capitalization 
and bonded debt will provide the means for development as may be 1re- 
quired. The only immediate issue will be $2,500.000 of Unifying & Ref 
Mtge. 15-year 7'4 % gold bonds, Series ‘‘A’’ (see offering in V. 113, p. 540). 
This sale will reimburse the company’s treasury for past capital expendi- 
tures: also for immediate additions to the company’s plant. ‘Temporary 
certificates are being issued by Mercantile Trust Co., San Francisco, trus- 
tee, pending delivery of the bonds.”’ 

Regarding the Colorado River power dam, President Edwin O. Edger- 
ton says: ‘‘The project is almost beyond conception in its gigantic pro- 
portions. The cost will be $800,000,000, more than twice that of the 
Panama Canal, and the storage will be ten times that of the greatest dam 
across the Nile. Power will be provided for the States of Idaho, Montana, 
Utah, New Mexico, Celorado, Arizona and southern California, which 
comprises a 1,000-mile zone.’’—V. 113, p. 965. 


East Boston Gas Co.—Dividends.— 
See Massachusetts Gas Companies below.—V. 111, p. 592. 


Eastern Steamship Lines, Inc.—Retires 1,000 Shs. Pref. 
The Boston ‘‘News Bureau’’ Sept. 12 says: ‘“‘Eastern Steamship Lines 
some weeks ago bought privately for cancellation 1,000 shares of pref. stock 
at a price considerably under the present market of 98. This leaves 17,750 
shares still outstanding. : 
‘Prior to the New Haven purchase there were 37,500 shares outstanding, 
of which one-half was owned by New England Navigation Co., a New 
Haven subsidiary. Eastern Steamship purchased this block of 18,750 
shares for $890,625, or $47 50 a share, and canceled it. ' — 
‘‘New Haven shareholders cannot be blamed for contemplating the 
present price of 98 for Eastern pref. with a mixture of sorrow and rage. 
When the Federal Government knocked Mellen’s unified transportation 
scheme into smithereens, New Haven was ordered out of its steamshi 
and trolley investments. As already shown, its Eastern Steamship pref. 
was sold at just about one-half of the present market value. New Haven, 
moreover, held 20,000 shares of common of the old Eastern Steamship 
Corp., predecessor of the present company and being unable conveniently 
to pay the $5 assessment, sold the entire -lock at a price understood at the 
time to have been $1 per share, to Foss interests. Eastern Steamship 
com. has this week sold at $281 per share.”—V. 113, p. 1255, 1160. 
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Eastern Steel Co.—Dividend Action Deferred.— 

The directors recently decided to defer action until the November meeting 
of the board on the dividends on the Ist and 2d Preferred stocks. The 
aa 2 oT aan made on these issues were 154%, paid on June 15. 
—vV. > >. , 


Eastman Kodak Co.—Reduce Wages 20%.— 


A reduction in wages of about 20% will be put into effect in all Eastman 
Kodak plants on Oct. 3. Business depression and competition from Euro- 
pean cameras and German motion picture films are cited as reasons why 
production costs must be reduced.—V. 113, p. 1058. 


East Ohio Gas Co.—Rate Increase.— 

The Court of Appeals at Cleveland on Sept. 14 allowed the company a 
temporary increase in rates from 35 to 45 cents per 1,000 cu. ft. until final 
decision in the case the money collected over the 35-cent rate will be held 
in trust. The city authorities wiil appeal the decision.—V. 113, p. 965. 


Edison Electric lum. Co., Boston.—7°o Inc. Capital.— 

The stockholders have approved the application, filed Sept. 21 with the 
Mass. Department of Public Utilities, for permission to increase the capital 
stock by 45,056 shares, which amount represents 20% of the total now 
outstanding. 

See annua! report under ‘‘Financial Reports’? above.—V. 113, p. 1256. 


Elk Basin Consol. Petroleum Co.—Obtains Control.— 

It is stated that control of the Gates Oil Co. has passed to the Elk Basin 
with the purchase of one-half of the outstanding 2,229,963 shares at 25c. 
a share.—V. 112, p. 2195. 


English Electric Co. of Can., Ltd.—To Offer Pref. 
Stock—Organization, &c.— 

This company which has purchased the capital stock of the Canadian 
Crocker-Wheeler Co. will shortly offer $2,000,000 8% Cumulative pref. 
stock at par with a bonus of 40% of common stock. Capitalization will be 
$2.000,000 8% cumulative preferred and 30.900 common shares of no par. 

The Canadian Debentures Corp. in a circular says: ““The English Electric 
Co. of Canada, Ltd., is associated with, and holds the exclusive manufac- 
turing rights in perpetuity for Canada, of The English Electric Co., Ltd., of 
Great Britain, and wilt, in addition, act as the exclusive agency through 
which all selling, engineering and construction work in Canada will be done. 
It has the use of all the patents, designs and processes of the English Com- 
pany and also holds the right to sell its products in the United States and 
Newfoundland. } 

“The consolidated balance sheet, which has been prepared by Price, 
Waterhouse & Co., and which will be issued shortly, shows the company to 
be in a very iiquid condition. Current assets are in excess of current 

iabilities by approximately $787,000. ; 

‘The reserve and surplus funds are entirely invested in liquid assets and 
ythe surplus is equivalent to approximately three years’ dividend require- 
ments on the new issue of preferred stock.”’ : 

The new company has secured R. A. Stinson, Vice-Pres. & Gen. Mer. 
ef Canadian Crocker-Wheeler Co., as President & Gen. Mer., and other 
Canadians on the Board are: Gordon F.. Perry, Pres. & Gen. - * Nationa 
[ron Corp.; H. J. Daly, Pres. Canadian Debentures ag 2. m- 
McDougall, Pres., Nova Scotia Steel & Coal Co.; R. Home Smith, Directo 
Algoma Steel Corp., and T. H. Watson, Pres Canadian Machinery Corp. 
Three or four directors will be named by the English interests, and it is 
expected there will also be a London advisory committee.—V. 113, p. 1256. 


(Wm.) Farrell & Sons, Inc.— Merger.— 
See Burns Bros. above.—V. 113, p. 1256. 


Ford Motor Co., Detroit.—NSales, &c.— 
Sales of Passenger Cars and Trucks for Quarters ended March 31 and June 30. 
1921—I1st Quarter—1920. Decrease.| 1921—2d Quarter—1920. Increase. 
208 .032 247 ,840 39,808 | 290,999 221,691 69,308 
Effective immediately, Highland Park plant will operate on 5-day basis. 
it is officially estimated that production this month will total approxi- 
mately 93,000 cars.—V. 113, p. 1256, 1058. 


Fox River Paper Co., Appleton, Wisc.—Bonds Called.— 

All outstanding bonds of the $500,000 issue of 54% Refunding Mtge. 
bonds, dated April 1 1917. and all outstanding bonds of the $250,000 First 
Mtge. bonds, dated > 1 1913, have been called for payment Oct. 1 at 
102% and int. at the Oskosh Savings & Trust Co., Oskosh, Wis. 


Gates Oil Co., Wyoming.—Control Acquired—Officers.— 

See Elk Basin Consolidated Petroleum Co. above. 

E. L. Prentiss has been elected President, succeeding Herman L. Prentiss. 
who resigned. H. P. Ferree, Sec. & Treas. of Elk Basin, has been elected 
a director. The other directors are E. L. Prentiss, Pres., H. H. Jones, 
V.-Pres., A. D. 'ohnson, Treas., Henry E. Lutz, Sec., and C. L. Beatty. 
—V. 113, p. 1256. 1160. 


General Electric Co.—Unfilled Orders at Lynn Works 
Drop from $15,000,000 Jan. 1 to $6,683,000 July 1.— 


Manager R. H. Rice of the company’s Lynn works in a recent talk to 
employees of the plant said in part: 

“On Jan. 1 we had 12, 09 employees in the Lynn works. We have had 
to reduce our force, because the value of unfilled orders Jan. 1 was $15.- 
000,000 and July | it was $6.683,000. Many millions of these unfilled 
orders are being held up bv the customers and we can’t do any work on 
them. The actual value of these unfilled orders is perhaps three to four 
millions, which is a very small back-log to keep a works of this kind at 
full operation at a rate such as we are going now. 

“The value of orders received since Jan. 1 is as follows: On Jan. 1 we 
were receiving orders at the rate of $1,650,000 a month, and in July at 
$1,449,000 a month. Call that $1,500,000 a month; it is at the rate of 
$18,000,000 a year. Last year we did over $40,000,000 worth of business, 
so that we are receiving orders to day at the rate of less than half of the 
normal capacity of the works at this time. 

‘The more these unf'lled orders reduce, the more we have got to cut down 
to a rate of output of about $1,500,000 a menth. But what have we been 
doing? We were shipping in January about $2,750,000 worth. That 
went up to about $%.259.000 in March. Since then it has gradually 
dropped off, and in ‘ulv our shinments were $1,800,000, with but $1,500,000 
orders received, and we are just getting down in our rate of manufacture 
to the rate of reveip* of orders. 

“The actual o1'™* of the plant as a whole is about 37% of normal.’’ 
—V. 113, p. 1058. 965. 


General Motors Corp.—Future Program of Operation.— 

A. P. Sloan Jr., Opera‘ing V.-Pres., in an announcement Sept. 15 to all 
employees of the General Motors Export Co., says: 

“In order that there may be no misapprehension regarding the future 

rogram of the Export Co., thic statement is made as to the policy of the 
eral Motors Corporation relative to export work. 

**All those associated with the Export Co. are familiar with the fact that 
there is more or lew difference between the necessities of car manufacture 
from the export standpoint as compared with the domestic standpoint and 
for that reason it has been decided to concentrate the manufacture of all 
export models, with the excep ion of the Cadillac and General Motors 
Truck, at the Canadian plant of the Corporation—General Motors, Ltd., 
and located at Oshawa, Ont. 

*“‘Concentra‘ion of such produc*tion at such point will place one executive 
in charge of a]! export produc’ ion with a better realization of the necessities 
of the export needs. and resul ing. unquestionably, in a line of cars more 
reliable and more thoroughly ‘tested and better fitted for the export trade. 
It also gives a greater flexibility to the manufacture of such cars, both from 
the standpoint of manufac’ uring program and change of detail necessry to 
meet the export needs. This change in program will be put into effect at 
the earliest possible moment. 

“In order to make sill more effective the operations of the Export Co., 
it is desirable to place all func‘ions in one place, and it is believed that all 
sales work should be as clo-ely adjacent to factory operations as possible. 
Such a method of procedure eliminates the organization necessary to main- 
tain contact between two offices located at a distance and ones Pha direct 
dealing and quicker re ul s, and. therefore, better service to our customers. 

“For that reason i* i: con idered desirable to remove the Export Selling 


of the export work which it may not be ible to locate in Oshawa. It is 
impossible in this statement to deter e what functions will remain in 
New York and what will not. Every effort will be made to concentrate all 
functions in Oshawa that it is possible to concentrate at that point, for the 
very good reason that as long as the move is to be made everything should 
be in the one place.’’ 

As a result of this plan, Paul Fitzpatrick, now V.-Pres. in charge of 
operations, will be transferred from the Export Organization and will be 
made Assistant to Alfied P. Sloan, Jr., with duties pertaining to the transfer 
of export operations to Oshawa and the study of all problems incident to 
such transfer. P. 8S. Steenstrup, V.-Pres. in charge of sales, will exercise 
oat hority in the Export Organization, subject to the President.—V. 113, 
p. 


General Real Estate & Trust Co.—American Syndicate 


Buys Property of Hapsburg Family in Ausiria.— 
See ‘‘Chroaicle’’ of Sept. 17, p. 1200. 


Goodyear Tire & Rubber Co., Akron, 0.—%$750,000 
lst M. 8% Bonds, Dated May 1 1921, Called for Redemption 
Nov.1 at 120 and Interest.— 


The firm of Dillon, Read & Co., as Sinking Fund Agent, announces that 
the Union Trust Co., of Cleveland, O., as Mortgage Trustee, has designated 
by lot for redemption by the sinking fund at 120 and int. on Nov. 1 1921, 
out of moneys to be paid to the trustee before said date, $750,000 First Mtge. 
20-Year 8% S. F. gold bonds of May 1 1921, outstanding in temporary 
form of denominations respectively, to wit: 675 bonds of $1,000 each; 
75 of $500 each and 65 of $100 each. ae 

Said temporary bonds are payable at the Central Union Trust Co. o 
N. Y., or at the Union Trust Co., Cleveland, O. 

It is expected that definitive bonds will be ready for delivery in exchange 
for temporary bonds on and after Oct. 20 at the offices of the aforesaid 
trust companies. 


Status & Outlook.—President Edward G. Wilmer, having 
just returned from an examination of the company’s produc- 
tion activities outside of Akron, reports in brief: 


Business Outlook.—Our sales during the summer season have exceeded 
our expectations of last spring. There was a larger use of automobiles 
than we had thought there would be, compelling our production of tires 
to go within 85% of its peak volume. Part of this was due undoubtedl 
to.the fact that there hadn’t been the normal buying during last fall an 
winter. Neither consumers nor dealers did any stocking up this summer, 
and they are still buying carefully, from hand to mouth. 

We can reneoun any expect, based on the summer's e 
volume of business in 
And this 


ience, that the 
post-war years, should exceed this year’s iness. 
; summer’s business has been, all things considered, very satis- 
acto 


ry. 

Canadian Readjustment.—At the Canadian plant at Toronto they have 
completed their readjustment to new conditions and are moving ahead 
Progress is being made in the domestic field and even more encouraging 
yore in —*- (See plan of Canadian Co. in V. 112, p. 1745, 1871; 
‘ , Dp. ; 

Status on Pacific Coast.—All along the Pacific Coast we found business 
conditions were better than in the country generally. They have felt the 
readjustments much less than we have in the East. 

California Plant.—I was more than parent over the new Goodyear 
factory at Los Angeles. It is a wonderful plant, physically, ideally adapted 
to serve its purpose, and it is serving admirably a most wonderful territory. 

The California factory reached a peak production of 4,100 tires a day 
this summer. A larger volume of business that will use proportionatel 
more of its facilities will ateatly Dapeove its showing, but already it 
meeting the demands upon it, both from the standpoint of preduction 
and current earni " 

Arizona Cotton Crop.—iIn Arizona where the company has its cotton 
plantations, they had in the Salt River Valley 180,000 acres in [long staple] 
cotton last year. Prices slumped substantially under the cost of produc- 
tion, but although much of that crop was hypothecated, and a great deal 
of it is still unsold, they planted 65,000 acres of cotton this year. I was 
passing through there just about the time that the recent rise occurred in 
the price of short staple cotton and a corresponding rise in the price of long 
staple cotton, together with actual buying and selling contributed much to 
a generally better business tone in the Valley.—V. 113, p. 1059. 


Goodyear Tire & Rub. Co. of Calif.—New Pres, Oper.— 


E. G. Wilmer has been elected President of this company and of its sub- 
sidiary, the Goodyear Textile Mills Co. 

The San Francisco News Bureau, Sept. 12, mys: “After giving due effect 
to an adequate writedown of inventories, as of March 1 1921, and offsetting 
the profits accruing from operations subsequent to March 1, there is an 
existing deficit as of July 31 of approximately $2,400,000. 

‘‘On the basis of the current costs of operation, made possible by the 
writedown of inventories, the company has conducted its operations from 
March 1 to July 31 at an average profit of approximately $200,000 per 
month, available for interest and reduction of deficit. The cash and 
current positions are most gratifying. 

“On July 31 current assets approximated $6,000,000, and current liabili- 
ties $625,000; and the company’s cash balance was approximately $1,000,- 
» : an a Goodyear Tire & Rubber Co. of Akron, O., above.— 
, —= * , 


Green Star Steamship Corp.—Time Ezxtended.— 

The time within which the 5-year 7% Marine Equipment Serial Ist Mtge. 
bonds, dated Oct. 15 1919 and the 5-year Marine Equipment Sinking Fund 
(non-serial) Ist Mtge. bonds, dated Dec. 1 1919 may be deposited with 
Equitable Trust Co. 37 Wall St., N. Y. City, depositary, has been extended 
from Sept. 15 to Oct. 30. Compare V. 113, p. 1256. 


Habirshaw Electric Cable Co.—lztension.— 


The creditors have agreed to a further extension to Dec. 1. A readjust- 
ment plan is now being prepared and is expected to be ready before the end 
of that period. See V. 113, p. 423, 1161, 1256. 


Hanna Furnace Co.—Definitive Bonds Ready.— 

Dillon, Read & Co. interim receipts for Ist Mtge. 8% 8. F. gold bonds 
may now be exchanged for definitive bonds at the Central Union Trust 
Co., 80 Broadway, N. Y. City.—See offering in V. 112, p. 2754. 


Hendee Manufacturing Co.—VForms Subsidiary.— 
The company has organized a subsidiary company in Illinois with a 
capital of $12,500 to handle sales in that State.—V. 113, p. 1161. 


Illinois Car & Equipment Co.—Bonus of 1s.— 
A dividend of 6d. and bonus of Is. per share (less income tax) have been 
declared, payable Sept. 30 to holders of record Sept. 8.—V. 112, p. 1522. 


Independent Brewing Co., Pittsburgh.— 

The Colovial Trust Co.. trustee, will, until Sept. 27. receive bids for the 
sale to it of Ist Mtge. 50-Year 6% gold coupon bonds of 1905, to an amount 
sufficient to absorb $250,212. 

All tenders to be at a flat price, including interest down to and including 
Sept. 30 1921.—V. 111, p. 2047. 


Indianapolis Abattoir Co.—-Notes Offered.— 

Fletcher American Co., Indianapolis, are offering at 97% and int. to 
vield 7%% $500,000 7%% 10-Year Gold Notes. Dated Sept. 15 1921, 
due Sept. 15 1931. Int. payable M. & 8. at Fletcher American National 
Bank, trustee, without deduction for normal Federal income tax not 
to exceed 2%. Denom. $1,000 and $500 (c*). Red. allor part on 10 days’ 
notice on any int. date at 105 if redeemed during first 5 years and decreasing 
1% each succeeding year thereafter. Sinking fund will retire $25,000 notes 
each year, incl. first year. at lowest prices tendered up to redemption price. 
Data from Letter of E. C. Merritt, Vice-Pres. & Gen. Mer. of the Co. 

Company.— Formed in 1882 and has had a successful history in the general 
meat packing business. Operates distributing branches in New York, 
Rochester, New Haven, Louisville, Nashville, and selling agencies are 





established at all principal cities, especially in the East and South, and 
there is a wide distribution of the company’s products through competent 
representatives in England. 

Purpose.—To supply more working capital. 





Organization, as an organization, to Oshawa, at the earliest possible moment. 
It is recognized in car: ying out this program that there will be some functions 





Earnings.—Over a period of 5 years preceding 1920 profits averaged in 
excess of $200,000 annually, or over 5 times int. charges on this issue. 
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International Cotton Mills.—T7o Increase Capital.— 

The stockholders will vote Oct. 5 on authorizing an increase in the 
common stock from 100,000 shares (par $50) to 200,000 shares (par $50) 
and on authorizing the sale of at least 50.000 shares of the increased stock 
for cash at par, payment to be made on or before Oct. 31 1921. ' 

Tentative arrangements have been made with Greelock Co. to underwrite 
the sale of this 50,000 shares of Common stock.—V. 113, p. 855. 


International Mercantile Marine Co.—Agreement with 
Great Britain Not Applicable to American Vessels.— 
See “Current Events’’ Sept. 17, p. 1210.—V. 113, p. 1257, 966. 


International Steel Tube Co., Cleve.—New Director.— 
Henry B. Pope, of New York. former First Vice-President of the Carnegie 
Stee] Co., has been elected a director.—V. 110, p. 266. 


Ireland & Matthews Mfg. Co., Detroit.—Stock—Status. 
The company will shortly increase is capital by issuing $700,000 addi- 
tional stock. Company, established in 1889, supplies automobile parts, 
principally metal stampings ranging from hub caps to instrument board 
lates, to precsieaty eve automobile manufacturer in the country. 
riginal capitalization in 1889 was $30,000 and at present its yearly produc- 
tion is valued at $2,000,000. The company plans to increase this latter to 
,000,000, and the new stock issue will provide for greater facilities, en- 
rged organization ahd the development of several new products. hree 
of the origina) founders of the company are still in active control and man- 
agement. are: Pres., George H. Barbour; V.-Pres., David M. 
Ireland; and Treas., F. T. Ducharme. Recently William 8S. Knudsen, 
formerly of the Ford Motor Co., joined the forces of the Ireland & Matthews 
Co. as Gen. Mer. [Authorized.] 


Jenckes Spinning Co., Pawtucket, R. I.—Bonds Sold. 

Lee, Higginson & Co. announce that the $5.000.000 8% Sinking Fund 
Gold Debenture Bonds which they offered with Harris Forbes & Co. at 
99 and int., have all been sold. See offering in V. 113, p. 1257. 


Jones Bros. Tea Co., Inc.—August Sales.— 

1921—-August—1920. Decrease. 1921—8 Mos.—1920. Decrease. 
$1,402,834 $1,761,704  $358,870|$11,377,686 $13,558,403 $2,180,718 
—V. 113, p. 966, 855. 

Kansas City Stock Yards Co.—100% Stock Dividend.— 


The company has declared a 100% stock dividend on its Common stock. 
This will increase the Common stock from $2,500,000 to $5,500,000 par 
$100, and raises the total outstanding Capital stock to $13,000,000, the 
other $8,000,000 being in Preferred stock. The dividend was declared out 
of surplus invested in machinery, buildings and land which have been 
added or improved during the last 10 years. The company is operated by 
Morris & Co. of Chicago, packers.—V. 112, p. 475. 


Keith Cleveland Properties Corp.—Bonds Oversub- 
scribed—Guaranteed.—Union Trust Co. and Hayden, Miller 
& Co., Cleveland, have successfully disposed at par and 
int. of $2,400,000 Ist Mtge. Leasehold 8% gold bonds. 
The bankers state that the subscription books were closed 
one-half hour after being opened. The issue being largely 
oversubscribed. An advertisement appears as a matter of 
record elsewhere in these columns. 


Dated Oct. 1 1921, due serially Oct. 1 1923 to 1936, inclusive. Int. 
able A. & O. at office of Union Trust Co., Cleveland, trustee, without 
Seturtion for Federal income tax up to 2%. Company will remit Penna. 
4-mill tax. Red. as a whole on any int. date beginning Oct. 1 1926, at 105 
and int. Denom. $1,000, $500 and $100 (c*). 
Data from. Letter of E. F. Albee, Pres. of B. F. Keith Theatres Co. 
emnpany—s epee sae corporation, a subsidiary of B. F. Keith 
Theatres Co. (of Conn.), will acquire leasehold title to all of the properties 
owned by the Keith's interests in Cleveland, consisting of the following: 
(a) 21-story office building and theatre at Euclid Ave. and East 17th St. 
Combined buildings have 180,000 sq. ft. of office area and six stores. 
Theatre will have a seating capacity of 3,600; (b) the recently completed 
B. F. Keith Vaudeville Theatre on Euclid Ave., immediately east of 105th 
St.,. seating capacity 3,000; 2 property at 621 Prospect Ave., with frontage 
of 160 ft. improved with buildings for theatre, store and office purposes. 
This theatre has a seating capacity of 1,400, and the store and office space 
in the adjoining building is entirely rented. All of these properties are 
held under 99-year leases, variously dated from 1902 to 1921. 

Security.—Bonds will be secured by a direct first mortgage on the above 
leasehold estates covering lands and buildings, and also the subsidiary 
leases to operating companies. Company will deposit with the trustee 
funds sufficient to assure the completion of the new building, together 
with the proceeds of this issue. 

Lease Guaranty.—Actual operation of theatres and office building will 
be carried on by separate corporations, each of which will lease the respective 
properties for aggregate rentals sufficient to pay ground rents, interest, 

xes and serial installment of this issue. Ail leases will be guaranteed by 
B. F. Keith Theatres Co. (of Conn.), and in addition, each bond will be 
guaranteed principal and int. by same company. 

Gross & Net Profits , J B. F. Keith Theatres Co. (of Conn.), after Depreciation 
& Interest Charges, but before Federal Tazes. 

1917. 1918. 1919. 1920. 6 Mos. ‘21. 

Gross profit $1,029,448 $1,109,156 $1,868,865 $2,316,746 $917,773 

Net profit 459,091 512,383 1,190,434 1,649,979 575,663 

For the same period, net earnings of the B. F. Keith New York Theatres 
Co., Sis oo controlled by the Connecticut company, have averaged 
over $715, ; 


(B. F.) Keith Theatres Co. of Conn.—Guaranty, &c.— 
See Keith Cleveland Properties Corp. above. 


Lee Rubber & Tire Co.—Status.— 


As of Sept. 1, company did not owe a dollar in bank loans and had 
approximately $750,000 cash on hand. 

The company’s trade accounts for merchandise are as low as it can 
possibly get them and Co. is anticipating every trade account where it is 
permitted to take a discount for anticipation at the rate of 6%. 

The company is making very excellent earnings and its monthly earnings 
are running far ahead of previous years—(Official).—V. 113, p. 189. 


Lindsay Light Co.—Dividend Action Deferred.— 

The directors have deferred action on the quarterly dividend usually 
pee Sept. 30 on the 7% Cumul. Preferred stock until the next meeting 

The quarterly dividend on the Common stock was passed 
early this year. Compare V. 112, p. 854, 750. 


Loew’s Boston Theatres Co.—Smaller Dividend.— 

The directors have declared a quarterly divide: d of 1% on the new $25 
par stock, payable Oct. 1 to holders of record Sept. 20. This compares 
with 2% and 33 1-3 cents per share paid in July last on the new $25 stock 
and on the old $10 stock, respectively.—V. 112, p. 2755. 


Lone Star Gas Co.— Dividend Outlook.— 

The quarterly dividend of 50 cents, usually paid Sept. 30 on the outstand- 
ing $10,000,000 Capital stock par $25, will be omitted on that date. The 
June dividend was also passed. 

It is the unanimous opinion of the Board that the dividend can be restored 
at nos — ane See previous rate of 8% not later than Dec. 31 of this year. 
—VvV. wR ; 


Long-Bell Lumber Co., Kansas City, Mo.—A Live, 
Going Town for Sale.— 


Following the recent destruction by fire of its lumber manufacturing 
plant and arrangements made for the handling of standing timber by its 
other nearby mills, this company offers to manufacturing interests the entire 
town of Longville, La. 

This community town, built in 1907, consists of 300 modern houses, 
fronting on graded streets set with shade trees; a new brick and stone bank 
building, 3-story hotel, electric-light plant, water-works, large general 
merchandise store, a meat market equipped with cold storage: new cotton 
gin, motor fire apparatus, community church, physician’s office building, 





Cal. Years— 





post-office, telephone office, stable and garage; an 80-acre lake in town 
limits. The town is located on the Lake Charles & Northern Ry. (Southern 
Pacific System). 110 miles from Houston, 87 miles from Beaumont, a deep- 
water port and oil refining centre: and 245 miles from New Orleans. “# 

E.C.N. Brown, special representative, will be in New York, 347 Madison 
Ave., the week of Monday, Sept. 26, to confer with interested manufac- 
turers.—V. 105, p. 1424. a 

Marconi’s Wireless Telegraph Co., Ltd.—Final Div.— 

The directors have declared a final dividend for the year 1920 of 5% on 
the 7% Cumul. Partic. Preference shares and a fina] dividend for the 
year 1920 of 10% on the Ordinary shares, both payable (less income tax) 
on Sept. 30.—V. 113, p. 966. 


Mason Tire & Rubber Co., Kent, O0.—Purchase, &c.— 
A dispatch from Kent, O., says that negotiations have been completed 
for the purchase of the Quitman (Ga.) Cotton Mills by the Western 6 
Cotton Mills Co., a holding company organized to take over the entire 
Seen property and operate it as a subsidiary of the Mason Tire & 

u tr Co. 

In May last the company offered to acquire the pref. and com. stock of 
the Mason Rubber Plantations Co. (a subsidiary) by exchange of stock on 
the basis of Pref. stock, share for share, plus accumulated divs. to July 1, 
and one share of Mason Tire Series B no par com. for two shares of Planta- 
tion no par stock, fractional shares to be adjusted on the basis of $20 a 
share for Mason Tire stock. The Mason Tire & Rubber Co. was incorp. 
July 3 1919 in Ohio with 155,000 shares no par value com. stock and 
$6 500, 7% cum. pref. stock, par $100, for the purpose of planting, 
cultivating, &c., rubber trees, but owing to business conditions the project 
fell through. —V. 112, p. 2542. 


Massachusetts Gas Co.—Dividend Postponed—Sub. Co. 
Dividends—Earnings.—The trustees have postponed divi- 
dend action on the Common stock until next month. 


An official statement says: ‘‘ Dividend action has been postponed until 
the next monthly meeting. Action on dividends will be taken at co nd- 
ing periods and not as heretofore.’’ Instead of taking action at the March, 
June, Sept. and Dec. meetings. action will be taken one month later, or at 
the April, July, October and January meetings. This, it is stated, will not 
= dates payable (Q.-F.) on any Common dividends which may be 

eclared. 

Sub. Co. Dividends.—The following dividends have been declared by the 
subsidiary companies of the Massachusetts Gas, all payable Sept. 29 to 
holders of record Sept. 26: (a) Boston Consolidated Gas usual quarterly 
of 1%%; (0b) Citizens Gas of Quincy usual quarterly of 2%: (c) East 
Boston Gas and the Newton Watertown Gas 2% each against none in 
June; (d) Beacon Oil 2%, compared with 3% three months ago. No divi- 
dends were declared by the New England Coal & Coke and the New England 
Fuel Transportation Co. 

Combined Net Earnings (Available for Dividends) of the Subsidiary Companies, 
for August and Eight Months ending Aug. 31. 
1921—Aug.—1920. 1921—8 Mos.—1920. 

Boston Consolidated Gas Co. $76.217 $21,935 $1,019,176 $489,516 
East Boston Gas Co 6.640 def5,670 20,806 »220 
Citizens Gas Light Co 9,393 4,831 57,625 44,973 
Newton & Water’n G. L. Co. def2,646 def7,147 21,687 58 ,805 

$1,119,195 $626,521 


$89 604 $13,948 
Commercial cos. (not includ. 
Beacon Oi] Co.).........- 29,681 397 ,124 549,240 2,387,548 
$119,286 $411,073 $1,668,435 $3,014,070 
Misceil Total. 


August 8 Months— 
$549,240 $1,668,435 
2.387.548 3.014.070 











Class of Earns. 








as. Misc. Total. Gas. 

$89,605 $29,681 $119,286 $1,119,195 

13.948 397,125 411,073 626,522 

oo) ee 33,020 263,353 296,373 801.378 1,340,336 2,141,714 

93,679 409,198 502,877 828,719 2,834,043 3,662,702 

81,015 363,720 444,736 1,005,761 2,220,093 3.225.855 

Increases in Gas Output (in %)— 1921-Aug.—1920 1921-8 Mos—1920 

Boston Consolidated 7 0.91% 

East 1.88% .05 

Citizens’, : 13.28 

Newton & Watertown , 3. 
* Decrease. 

Compare Boston Consolidated Gas Co. above.—V. 113, p. 1059. 


Midland Counties Public Service Corp.—Bonds Offered. 
—Blyth, Witter & Co., Banks, Huntley & Co., and Cyrus 
Peirce & Co., Los Angeles, San Francisco, &c., are offering 
at par and int., to yield 744%, $800,000 744% Gen. & Ref. 
Mtge. Gold Bonds. The bankers state: 

Dated Sept. 1 1921, due Sept. 1 1956. Red. on 30 days’ notice at any 
int. period at 107 % and int. up to and incl. Sept. 1 1931; and at 105 and int. 
thereafter. Int. payable M. & S. at Union Bank & Trust Co. of Los Angeles 
trustee, and Union Trust Co., San Francisco, without deduction for Federal 
norma! income tax not exceeding 2%. Denom. $500 and $1,000. 

Company.—Was organized in 1913 and is engaged in the distribution of 
electric current in the western portion of Fresno County, the southern por- 
tion of Monterey County, San Luis Obispo County and the northern pase 
of Santa Barbara County. While not owned, it is in effect a subsidiary 
of San Joaquin Light & Power Corp., as all of the stock of the Midland 
Counties is owned by the controlling interests of the San Joaquin Corp.; 
and the Midland Corp. is the sole agency through which the San Joaquin 
distributes current in the above-described territory. 

Earnings.—For the five years, 1916 to 1920, inclusive, net earnings 
available for interest and depreciation have been more than twice bond 
interest charges. For the 12 months ending July 31 1921, net earnings 
available for interest and depreciation have amounted to 2.1 times the 
amount necessary to pay interest on all bonds outstanding, including those 
now offered. ; 

Purpose.—To refund floating debt largely incurred for construction’ of 
additional transmission and distribution lines. 

Security.—Secured by direct lien on ail the property, and additionally 
songren OY a Sopeats of an equal amount of First & Ref. Mtge. 6% bonds. 
—V. 110, p. ‘ 


Miller Reese Hutchison, Inc.—Stocks Offered.— 


The company is offering in units of one share of Pref. and one share of 
Common at $125 per unit 50,000 shares of Participating Pref.stock, of no 
par value, and 250.000 shares of Common stock, of no par value. The 
Pref. stock shall be entitled to divs. at rate of $8 per share p. a. from avail- 
able profits earned in each year before any divs. shal] be paid on the Common 
Each share equally in any further distribution. A circular shows: 

Business.—Conception, perfection and commercialization of inventions. 

Purpose.—(a) To obtain capital with which to proceed with enterprises 
acquired from Miller Reese Hutchison of N. J., Inc.; (6) To participate in 
the financing of subsidiary companies, which may be organized, from time 
to time, to manufacture and market certain products of the parent co. 

Company .—Has acquired al] equities of Miller Reese Hutchison of N. J., 
Inc., in a number of inventions, some of which are now perfected and 
leased on royalty, others perfected and under negotiation under develo 
ment: (1) Temple gun or ‘‘driver,’’ (2) refrigerating machines, (3) domestic 
dehydrator for vegetables, fruits, meats, fish, eggs, &c.; (4) air spring 
suspension for motor vehicles, (5) speed governing device for automobiles, 
(6) Co-ro-di-dont to reduce water in automobile radiators to low freezing 
point., (7) taiking horn for automobile and other uses to say such words, 
such as “look-out,”’ “fire,” ‘‘help,”’ and numerous others. 

The directors include Miller Reese Hutchison, Pres., New York; A D. 
Flinn, V.-Pres., New York; Sir Edgar Jones, M.P., V.- .,. London; 
William P. Hutchison, Treas., New York: William M. Williams,4Washing- 
ton TD. C.. office, 233 Broadway .N. Y. City., 


Miller Rubber Co., Akron, O.—Status.— 

In connection with the ing of the Pref. div. in A last¥W illiam 
Pfeiffer, Secretary, says: ‘Because of a present book deficit we are unable 
to declare a dividend on this stock. Since the first of the year company 
has reduced its inventory sufficiently to reflect a reduction in total debt 
from $8,676,000 to $2,400,000, of which $1.400.000 is owing to banks; 
and against this we have accounts receivable of approximately $3,100,000 


12.24% 
G 12.91% 
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and $1,200,000 cash in banks. Neither of the above debt figures accoun® 
for commitment losses, which have been reduced approximately $400,000- 

“During the first 5 months of the year business was approximately 55% 
of the corresponding period last year, but since June 1 has revived and is 
82% of the corresponding period last year at reduced prices. 

“*In accordance with the requirements of the Pref. stock contract, the 
directors contemplate purchasing in the open market, so far as is deemed 
advisable, the amount of stock which the company is required to redeem 
during the current year. Funds for this purpose can be taken from the as- 
sets independent o wares account. In fact, such action will hasten the 
accumulation of a surplus, from which alone dividends can be paid. The 
dividends are cumulative.’’"—V. 113, p. 1059. 


Minerals Separation Co.—Suit.— 
See Butte & Superior Mining Co. above.—V. 112, p. 1150. 


Missouri Iron & Steel Corp.—New Name—Merger, &c. 

The name of this corporation, with offices in the International! Light 
Buiiding, St. Louis, and operating properties at Haigart, Howell County, 
Mo., has been changed to the Consolidated Steel & Iron Corp. The new 
name had been selected largely to indicate the new scope of operations, 
which, it is explained, will be practically doubled through the merger with 
the St. Louis Iron & Steel Co., which was recently consummated. The 
holdings of the St. Louis Iron & Steel Co. included 5,500 acres of ore and 
timber land in the vicinity of Williamsville, Wayne County, Mo. 

In connection with the change in name and the merger the issuance of 
$2,000,000 of pref. stock has also been authorized.—V. 112, p. 854, 379. 


Mohawk Mining Co.—Copper Output (in Pounds.)— 

1921—-August—1920. Increase.| 1921—-8 Mos.—1920. Increase. 
1,349,744 681,56 668,177 |8,770,982 7,128,026 1,642,956 
—V.113, p. 856, 424. 


New England Coal & Coke Co.—WNo Dividend Declared. 
See Massachusetts Gas Companies above.—V. 113. p. 189. 


New England Fuel & Transportation Co.—No Div.— 
See Massachusetts Gas Companies above.—V. 113. p. 189. 


New England Oil Corp.—August Earnings, &c.— 

The company reports an operating profit for August of $528,000 after 
@ reserve of $85,802 for the monthly proportion of the adjustment due the 
U. 8. Navy on completion of contract about April 1 1922. These net 
profits, however, are before an estimated cash refund in Mexican export 
taxes of about $40.000 for August and $35,000 for July. The July net 
profits, after a reserve cf $83,000, were $410,000. 

Deliveries (in bbis.) from the Fal! River Plant and the New Bedford Distributing 


Station to Customers. 
August. July. August. July. 
 - ae 403 397 405,.8541Gas oil___..-.--- 3,030 686 
Gasoline ______. 59,620 33,892 |Asphalt_.....-- 703 1,012 
Orude naptha___ 69,606 ‘nade Giatanene 1,232 adie 
—V. 113, p. 966. 
New England Telep. & Teleg. Co.—New Director.— 
Georze L. -hevlev, of Provideoce, has veen elected a director to succeed 


the late Col. Samuel P. Colt.—V. 113, p. 189. 


New York Edison Co.—Bond Application, &c.— 

The company has applied to the New York P. 8. Commission for authority 
to ng 4 bh pee ee & ng hg aoe a age for an unstated amount to 
secure n pro to ssued as follows: ; 

(a) To issue and sell, at a price to be fixed by the Commission, $30,000,000 
6% % Series ‘‘A’’ 20-Year Gold Bonds under above, but subject to existing 
mortgages, and further secured by a first lien on the property and fran- 
chises of United Electric Light & Power Co. through the pledging to National 
City Bank, as trustee, of $30,009,000 bonds o United Electric Light & 
Power Co. (see that company below). The Series ‘‘A’’ bonds to be re- 
deemable at 107% on any int. day within ten years and at 105 on any int. 
day thereafter. e proceeds of the bonds are to be applied to the pay- 
ment of two demand notes which it pregces to give United Electric Light 
& Power Co. in exchange for the $30,000,000 bonds of the latter company. 

(b) To issue and deliver to Consolidated Gas Co., New York, $17,295,000 
additional Common, of which $12,090,000 is propesse to be used in pay- 
ment of debts to Consolidated Gas Co., and the balance to be used as set 
forth in paragraph 4 herein, to acquire, by exchange therefor of an equal 
amount of the company’s Common stock so proposed to be issued. $1 ,641,- 
800 Preferred stock and $3,654,100 Common stock of United Electric Light 
& Power Co., now owned by Consolidated Gas Co., it being proposed that 
when this stock shall have been acquired it shall be pledged with the trustee 
under the First Lien & Refunding Mortgage as additional security. 

(c) To acquire $39,000,000 7% 75-¥ear Ist Mtge. Gold Bonds, proposed 
to be issued by United Electric Light & Power Co. and to pledge said bonds 
with the trustee under the First Lien & Ref. Mtge. as additional] security. 

See also United Electric Light & Power Co. below.—V. 112, p. 2197. 


Northern Arizona Land Co.—Bonds Offered .— Pye 

Hunter-Dulin & Co., Los Angeles, &c., are offering at par and int. 
$450,000 ist Mtge. Serial 8% Gold Bonds. Dated Sept. 1 1921. Due 
serially 1924-1936. Denom. $1,000, $500 and $100 (c). Callable on 
any int. date on 30 days’ notice at 105 and int. Int. payable M.-S. at 
Los Angeles Trust & Savings Bank, Los Angeles, trustee, or Anglo & 
London Paris National Bank, San Francisco, without deduction for normal 
Federal income tax not exceeding 2%. 

Secured by a first closed mortgage on 43,482 acres of irrigated and un- 
irrigated agricultural and grazing lands located in Apache County, Ariz., 
along the Little Colorado River and its tributaries, and a first mortgaxe 
subject to an underlying State lien on 1,760 acres of irrigated land under the 
Lyman Dam. Approximately 6,000 acres of agricultural lands not neces- 
sary to the live stock business will be sold immediately and all contracts 
of sale will be phyothecated with the trustee as additional security for these 
bonds and 70% of all money received from the sale of lands will be used for 
a redemption fund to retire bonds. 


Northern States Power Co. (Minn.)—Bonds Offered.— 
Harris, Forbes & Co., New York, are offering at 92 and int. to yield 
6.75% $1 600,000 Ist & Ref. Mtge. 6% bonds of 1916. Due April 1 1941. 
j ar shows: 
. | seen wen a of these bonds have been listed on the New York Stock 
Exchange and application will be made to list the present issue. 
Capitalization Outstanding Including This Financing. 


ete SE nn on cee pegvescavessoobaponseswoebesvecostnnan 
een ened TOl GUIS. . csccesuscoseceuccaenceneses 22,687,100 
10-year gold notes. ... .-- - - - - - conn nnn ene enn w ne ee eon ----o- 7,805,000 
Swear GOOVEreuEe GONG NOtES... . ocucccccccnecccccaececccoce= 1,500,000 

inn. Gen. El). 1st 5s, due 1934 (closed mortgage) ....--.------- 7,242,000 
Sat Ge Mat, Ee. O00 1968 conc cacccccevcsccewedcwceeeccenescce= 24,560,500 
ist & Ref. 6s (including this lesue) ....-...-.-.-.---2-----one 4,495,000 


Earnings and Expenses Year Ended July 31. 


921 1920. 
$12,190,541 $10,515,055 
. incl. taxes, ins., & curr. maint. 4,599.475 4,250,136 

-ge on $36,295,500 bonds.... 1,859,705 


Gross earnings 
Net after oper. 
Annual interest c 





Balance $2,739,770 

The above statement does not include the capitalization and earnings of 
the ‘‘Southwestern Division,’’ the name given to three small groups of 
electric light and power utliities in Minnesota, which have outstanding 
in the hands of the public $532,000 bonds and $111,500 stock, nor the 
Ottumwa Ry. & Light Co. which has outstanding in the hands of the 
public $1,333,000 bonds and $303,800 Preferred stock. Company has 
acquired a majority interest in both of the above groups of properties which 
are operated at a profit.—V. 113, p. 299. 


Ohio Bell Telephone Co.—Consolidation Approved.— 
The I.-S. C. Commission Sept. 19 authorized the consolidation of Ohio 
Bell Telephone Co. and Ohio State Telephone Co. The Commission 
rt: 

-—. 3 the terms of the agreement the consolidated company is to issue 
$53,225,646 capital stock. Of this amount $18,000,000 Preferred stock 
is to be sold at 90 for cash to retire short-time obligations. A _ further 


t of $10 225.646 Pref. stock is to be issued at par to the Preferred 
moms oS stockholders of the Ohio State Tel. Co. in exchange for the 


Common stock of the consolidated company is to be issued to the stock- 
holders of the Ohio Bell Tel. Co. in exchange for the outstanding stock. 
The Preferred stock of the consolidated company will provide for cumulative 
dividends at the rate of 7% p.a., but wil? have no voting power unless divs. 
are defaulted. The properties when conveyed to the consolidated corpora- 
tion will continue to be subject to the lien of outstanding bonds and notes 
aggregating $18,000,000.’’ 

The Ohio P. U. Commission has also approved the consolidation. The 
American Telephone & Telegraph Co., which owns the $25,000,000 capital 
of the Ohio Bell. will receive $25,000,000 common stock of the consolidated 
company and the $18.000,000 pref. stock of the consolidated company. 
The valuation of the Ohio State company is placed at $31,000.000 and the 
Ohio Bell at $59,000,000. but the Ohio P. U. Commission specifically states 
that this valuation of $81,000,000 shall not be taken into account for rate- 
making purposes. 

he Ohio State company furnishes local and long-distance telephone 
service in 74 counties in Ohio, and maintains 85 exchanges serving a total 
of 143,059 subscriber stations. The Ohio Bell company furnishes local 
and long-distance telephone service in 73 counties in Ohio, and maintains 
76 exchanges, serving a total of 303.746 subscriber stations. As both 
companies operate duplicate exchanges in many cities, the consolidation 
will serve to reduce cost to several business men and will be of advantage 
to the public generally. See V. 113, p. 1060. oe ow 


~ Oklahoma Natural Gas Co.—Dividend Deferred.— 


The directors have decided to defer payment of the quarterly dividend 
usually paid in October. In April and July last quarterly dividends of 
2% each were paid. 
An official statement dated Sept. 19 says: si | 
‘*This dividend action was reached only after most careful deliberation 
and was heartily concurred in by a number of its largest stockholders who 
were called in to advise with the directors. It also was decided at the same 
meeting that it would be advisable to segregate the oil and gasoline from 
the gas business, with a view of enlarging these operations, and the executive 
committee was authorized by the board to call a meeting ef the stockholders 
to bring this about. na : 
‘“This physical condition of the company is better than at any time in 
its history, and while the passing of the dividend at this time is regrettable, 
it is felt it will prove of great benefit to the stockholders later on. Dur 
the summer the company’s organization has been brought up to a 

int of efficiency; the entire property placed in ideal condition, and the 
argest gas supply deveioped in its history.’’"—V. 112, p. 2419. 


Old Dominion Steamship Co.—Setilement with Govt.— 
See U.S. RR. Administration under ‘‘Railroads’’ above.—V. 108, p. 274. 


Orpheum Circuit, Inc.—Earnings.— 
—; Mos. end. June 30— Cal. Year 
1921. 1920 1920. 











’ 920. 
GORD AMID oicsacdcepciencnsius $7,625,026 $7,244,383 $15,563,815 
Expenses, depreciation, &c________- 6,840 475 5,677,863 12,171,857 
ES As, Si aes 100,000 250 ,00@ 575,000 
at Ue SE ieee ae $684,551 $1,316,520 $2,816,958 
RES RRA Re ae ay ales 821,170 822,873 1,642,721 
Balance 





oo eee =~ ~~~ ~~~ ~~ -- ~~ def.$136,619 sur.$493 ,647sur$1174,237 
_ See offering of $1,500,000 744% notes in V. 112, p. 1258." . eo - 


Owens Tire & Rubber Co., Bedford, O.—Receiver.— 


Manton M. Scott has been appointed receiver. It is said that the com- 
pany has assets of about $800,000 and liabilities of $200,000. A.reorgani- 
zation plan is being considered, it is said. 


Pacific Mail Steamship Co.—New Director.— 


Gale H. Carter, of W. R. Grace & Co., has been elected a director, 
succeeding Lawrence H. Shearman.—V. 113, p. 1162. ? 

' "haere i eS +. wee ae naenten aed nn aD 
Peerless Truck & Motor Corp.—Stock Negotiations .— 
According to the notices which are to be sent to stockholders. negotiations 

are in progress between B. G. Tremaine, acting for himself and associates 
who are now virtually in control] of the Peerless Truck & Motor Co. and 
R. H. Collins and associates for the sale to Cellins of at least 50,000 and 
not more than 80,000 shares of the 200.000 shares of company stock. «4 
Mr. Collins is to pay not less than $10 a share in cash for this stock and 
the balance in 3-year 6% notes. The notice states that it is proposed that 
every stockholder shall be given equal rights with B. G. Tremaine and 
associates to sell stock upon the same terms and conditions as they have 
and it is desirable that negotiations be conducted by pg pom duly authorized 
to act for all stockholders who may desire to sell, and, if agreement be made. 
that such persons be in position to carry out the agreement and make 
delivery of shares sold. a wt oud 
To carry out these details H. A. Tremaine and G. B. Siddall have been 
named as a committee to negotiate the sale of stock to Mr. Collins. The 
Cleveland Trust Co. has been named depositary and will receive stock during 
the next 30 days. However, an extension of time to Nov. 15 may be made, 
but not beyond that date Fromthe proceeds of this sale of stock $1 a 
share shall be used 4 the committee as attorneys’ fee. (By Guy [. 
Rockwell, Cleveland ‘* Plain Dealer.’’ Sept. 20).—V. 113, p. 1358. 


, ae m 
Republic Motor Truck Co.—Resumes Preferred Dividend. 
The directors have declared a regular quarterly dividend of 1 % % on the 
Preferred stock, payable Oct. 1 to holders of record Sept. 24. In June last 
the dividend due July 1 was passed. The last distribution en, this issue 
was made on April 1.—V. 113, p. 190. 


~ Rochester Gas & Electric Corp.—Gas Service Charge.— 
The Appellate Division, Third Department, at Albany, by a 3 to 2 deci- 
sion upheld the right of the P. 8. Commission to grant gas companies the 
right to make a service charge. The decision came in the case of the City 
of Rochester against the Commission, and was regarded as a test case. 
The Commission last Spring granted the Rochester Gas & Electric Corp., 
the right to make a service charge and this was opposed by the city. It is 
exnected the case will be carried to the Court of Appeals.—V. 113, p.' 543. 


Saline County Coal Co.—Bonds Called.-- 

Seven ($7,000) First Mtge. 6% gold boods of ly0s, and two of $500 each. 
have been called for payment Oct. 15 at 103 and int. at the Central] Trust 
Co., trustee, 125 West Monroe St., Chicago.—V. 104, p. 1495. 9+ 


Salt Creek Consolidated Oil Co.—Listing.— 

The Pittsburgh Stock Exchange Aug. 16 approved the listing of 1,500,- 
000 shares, of which 1,168,950 shares have been listed and the balance, 
331,050 shares, are to be added to the list when as and issued.tex [ge 

The arn ew which was incorp. Sept. 8 1919 in Maine, has an author- 
ized capital of $15,000,000 (par $10) of which $11,689,500 outstanding. 
Company has no preferred stock or bonds. Company was organized to 
take over certain interests in lands in the Salt Creek and Grass Creek oi] 
fields of Wyoming. The title situation was such that the properties could 
not be operated until a settlement could be made with the U. 8. Govern- 
ment as the properties were covered by Government withdrawals after 
passing of the leasing bill Feb. 25 1920. Applications for leases were filed 
covering all properties claimed by the company and a lease has been granted 
on every piece of land applied for in the Salt Creek field. or 

The directors are James Owen (Pres.), Colo.; L. L. Aitken, Warwick M. 
Downing (V.-Pres.), Denver, Colo.; George E. Abbott, Cheyenne, Wyo.;: 
Norwood Johnston, Frank 8. Mitchell, Pittsburgh, Pa.;.F. C., Roberts 
(Treas.), Denver, Colo. Compare V. 113, p. 543. i 

Sears, Roebuck & Co., Chicago.—1-Year 7% Notes.— 

Since June 30 1921, the company has purchased in the open market, 
over $3,000,000 of its ‘l-year 7% gold notes, which mature Oct. 15 next 
($14,266,000 notes reported outstanding June 30 last).—V. 113, p. 1259 


Shasta Zinc & Copper Co.—Mortgage.— 


The Equitable Trust Co., New York, has been appointed" trustee’ under 
00,000 4-year 8 Convertible Ist mtpe. Debentures, dated May 1] 
1921. Denom. $1, (c*). Interest payable M. & N. at office of trustee 
in New York, or Mercantile Trust Oo., San Francisco, without deduction 
of normal Federal income tax not exceeding 2%. Red. on Nov. 1 1922 or 
any int. date thereafter at 105 and int. Convertible at any time prior to 














ding Preferred and Common stock. The remaining $25,000,000 


outstan 





maturity (or prior to redemption) into capital stock at rate of 80f%of stock 
for each $1,000 bond. A sinking fund is also provided fer. 
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Silver King of Arizona Mining Co.—Sale.— 

The cale, under foreclosure, to W. F. Ainsworth, New York, for $250,000, 
was confirmed on July 19. ee ; 

Of the purchase price, $20,000 was to be paid in cash, the balance being 
payable, either in cash or by the 10-year 7% convertible bonds at such 
proportion of the value as the holder would be entitled to receive through 
the distribution of the proceeds of such sale in case the purchase price were 
fully paid in cash. The sale was made to satisfy judgments against the 
company amounting to about $240,000. The new owners, it is stated, are 
considering plans to organize a corporation with a view to resuming the 
development and operation of the gg 4 

Articles of incorporation were filed in Delaware Sept. 21 1921 by the 
sileer King Mines with a capital of $2,000,000. This would seem to 
indicate that a reorganization is under way.]} 


7 . ° ° 

Solvay Process Co.—Fzecutive Vice-President.— 

Edwin D. Winkworth, of Syracuse, President of Semet Solvay Co., has 
been made Executive Vice-Presidert of the Solvay Process Co. (a new 
position) and will hereafter have active charge of all the Solvay interests 
of the Allied Dye & Chemical Corp. E.bL. Pierce, President of the Solvay 
Process, will make his headquarters in New York, devoting all his attention 
to duties as a Vice-President of Allied Dye & Chemical Corp.—V.113, p. 967 


South Porto Rico Sugar Co.—Meeting Adjourned.— 

As Vice-Chancellor Stevenson has not yet handed down a decision in 
the matter of the injunction secured by John Enright, a stockholder, re- 
straining the stockholders from voting on the proposed $5,000,000 increase 
in the Preferred stock, the special meeting called to authorize the increase, 
which was adjourned until Sept. 22, was further adjourned to Oct. 6. 
113, p. 1162, 967. 


Southern Alberta Oil, Ltd.— Merger.— 

The shareholders of Southern Alberta Oil Co., Alberta, and Southern 
Alberta Refineries, Ltd., recentiy approved the proposed merger of their 
interests in the newly inc®rporated Southern Alberta Oils, Ltd., which will 
carry on the operations of the various companies in the Okotoks field, 
southwest of Calgary. e741 

The new company is incorporated for $10,000,000, consisting of 5,000,000 
shares of common stock, par $1: 400.000 shares of Class A non-voting 
cumulative preference 8% stock, par $10, and 1,000,000 shares of Class B 
non-voting cumulative preference 8% stock, par $1. 

Under the terms ef the merger shareholders of the Southern Alberta Oil 
Co. receive 1,548,045 common shares, and 103,203 Class B pref. shares, 
representing 15 common and | pref. in the new company in exchange for 
each share in the old company. Shareholders in Southern Alberta Refin- 
eries, Ltd., receive 327.540 shares of common, representing an exchange 
on the basis of three to one, and Alberta Southern shareholders receive 
672,776 shares of common, representing a basis of two to one. 

It is stated that United States interests are putting $500,000 cash into 
the venture to finance extensions of the refining plant, completion of unfin- 
ished wells and new drilling. It is understood that the new drilling will be 
carried on not merely in the Okotoks field, but in other prospective pro- 
ducing areas in Southern Alberta. 

The directors are: Wm. Livingston (Pres.), I. M. Livingston and J. D. 
Pugh of Calgary, and O. S. Nickells and James K. Riordan, Chicago. 


Standard Motor Truck Co., Detroit.—Prices.— 

The company on Sept. 17 announced reductions ranging from $150 to 
$800 as follows: 1%-ton truck from $1,950 to $1,800; 2%-ton truck from 
$3,100 to $2.800; 34-ton truck from $4,000 to $3,600; the 5 to 7 ton model 
from $5,250 to $4,400. 


Sun Co. of Phila.—T7enders.— 


The Commercial Tru :t Co. of °’" la., trustee, will until Sept. 28 receive 
bids for the sale to it of 10-year 6% sinking fund gold debenture bonds of 
1919, to an amount sufficie.t to consume $180,113 and at a price not 
exceeding par and int.—V. 113. p. 1061. 


Swift & Co., Chicago.—LHmployees’ Holdings.— 

More than 21,009 em: lo wes of this -onipany own or are paying for 
shares in the business out of savings. Their holdings represent a total of 
nearly 250,000 shares, or more than *24 500,000. These 21,000 represent 
mare than one-third of our average number of employees.—V. 113, p. 634, 


cee 


Syracuse Lighting Co.—Capital Increase.— 

The stockholders have authorized aa increase in the Pref. stock from 
gt O00 000 000. brings the total capital authorized to 

,000 ,000, 3,000,000 in Common stock. As soon as the P. 8S. 
Commission approves the additional stock issue the company will begin 
sale of the new stock issue yn Oe consumers if possible, the proceeds 
being devoted to extensions and betterments of the business. The stock 
will 8% Cum. Pref., redeemable at 110 and int.—V. 110, p. 1533. 


Texas Gulf Sulphur Co.—Financial Statement.— 

“‘A report issued by the company states there is now on the surface a 
reserve of 1,000,000 tons of mined sulphur. Including underground re- 
serves, a productive life of over 25 years is assured. 

“The company owns about 3,000 acres of land at Gulf Matagorda County, 
Texas. Over 10,000,000 tons of reasonably assured sulphur have been 


eveloped. 
“In the first six months of this year the COMDARY earned at the rate of 


usiness depression. Pro- 


about $4 a share annually, a pases of genera 
i (‘Wall Street Journal,”’ 


duction was not started until March, 1919.”’ 
Sept. 21). 
Statement of Earnings for Six Months ended June 30 1921. 


$2,678,328 
1,523,926 


Profit and loss surplus for period. $1,154,402 
Surplus carried to balance sheet subject to Federal income taxes 

on Teane aes during 1921 $5,449 362 
—vV. ‘4 ; 


Texas Power & Light Co.—T°o Sell Stock to Patrons.— 

The company has announced penne of a campaign to sell its 7% Pref. 
stock at 95 and div. to the people in the communities in which the com- 
pany operates.—-V. 113, p. 427. 


(John R.) Thompson & Co.—To Retire Pref. Stock.— 
The directors have voted in favor of retiring and canceling the Preferred 
stock of which there is $1,575,000 outstanding. It is expected that $575,000 
of this will be purchased by the President of the company by the end of the 
year. ‘The remainder probably will be bought and canceled by the end of 
1922. The Chicago ‘‘Journal of Commerce’ says: ‘“The cojmpany is in 
strong financial position, having more than $1,500,000 cash on hand, whiie 
its earnings are phenomenal, as they have been all through the first eight 
‘months of the year. MTheretirement of the pref stock which pays 7% div. 
and is cumulative, will add $110,000 a year to the revenue applicable to the 
common stock and will increase the assets behind that issue by $1,575,000 
A statement of earnings for this year is being prepared and will be made 
public shortly. It is understood that it will show net profits, after liberal 
allowances for all charges, three times as great as those of last year. For 
1920 the net income of the company was $540,000.” 
President John R. Thompson, Sept. 22, said: ‘‘Our business holds up 
wonderfully. The number of meals served shows a substantial increase 
over last year, but the orders are somewhat smaller, 20 and 30 cent lunches 
being now more common, asc mp red with 40 to 50 cents last year. While 
our prices have been reduced, profits are proportionately much greater 
greater than in 1920, as our inventory costs have been lowered and most of 
the things we buy are much cheaper than a year ago. We are gaining also 
from more efficiency in our service.""—V. 112, p. 2545. 


Toledo Edison Co. (successor to Toledo Rys. & Light 
Co.).—Bonds Sold.—Harris, Forbes & Co. and National 
City Co., New York, announce the sale at 961% and int., 
yielding 7.33%, by advertisement on another page, of 
$13,500,000 First Mortgage Gold Bonds 7% Series. 

Dated Sept. 1 1921, due Sept. 1 1941. Int. payable M. & S. in N. Y. 
City, without deduction for any normal Federa! income tax not exceeding 
2%. Penn. 4 miils tax refunded. Callable at 110 and int. on any int.date 
on 4 weeks’ notice, to and incl. Sept. | 1926; thereafter at 10714 and int. to 
and incl. Sept. 1 1931; thereafter at 105 and int. to and incl. Sept. 1 1937: 
and thereafter at a premium of 1% for each year, or fraction thereof. of 
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unexpired 1ife. Denom. $1,000 and $500 c*&r*; $1,000 and multiples. 
Bankers Trust Co., New York, trustee. Issuance authorized by the Ohio 
Public Utilities Commission. 

Sinking Fund.—A sinking fund of 1% p. a. of the outstanding Ist Mtge. 
Bonds, payable semi-annually, commencing Sept. 1 1922, must be to 
retire Ist Mtge. Bonds if pucchasable at or below 103 and int. If not so 
purchasa ble such funds must be used to acquire property which might other- 
wise be made the basis for the issuance of bonds. 


Data from Letter of F.R. Coates, Pres. Toledo Rys. & Lt. Co., Sept. 16. 


Company.—The Toledo Rys. & Light Co. {subsidiary of Toledo Traction, 
Light & Power Co.], having sold all of its railway properties [to Community 
Traction Co., V. 111, p. 2042] has instituted proceedings to change its name 
to Toledo Edison Co., and is acquiring the new generating station and other 
property of Acme Power Co. [the other subsidiary of Toledo Tr., L. & P. Co.] 

he company does the entire commercial electric light and power business 
in Toledo and certain suburbs, and also supplies electric power at wholesale 
to companies serving other neighboring communities. Population served 
directly and indirectiy estimated 310,000. In addition does the artificial 
gas distributing business and a hot water heating business in Toledo. The 
company under a iong-term contract supplies all the power required by 
Community Traction Co. 

Capitalization (after This Financing)— Authorized. Outstanding. 
Common stock [93% owned by Toledo Tr.,L.&P.]_$15,000,000 $13,875,000 
Preference stock, 7% Cum., Series A [ail owned by 

Toledo Trac., Lt. & Pow. Co.]_-_.---- eee 4.900.000 1,500,000 
Prior Pref. stock, 8% Cumulative, Series A_-_---- 6,000,000 2,500,000 
First Mortgage 7s, due 1941 (this issue) x 13,500,000 
Toledo Gas, El. & Htg. Cons. M. 5s, due 1935_._._. Closed 1,875,400 

x Indenture will provide for issuance of bonds in different series, having 
such interest rates, &c., as directors shall determine. Additional bonds 
may be issued for not exceeding 75% of cost of permanent extensions and 
additions made subsequent to June 30 1921, provided annual net earnings 
equal: (a) 1% times annual interest charges on all outstanding Ist Mtge. 
bonds, including those poe! gg ee and divisional bonds: or (b) 10% of the 
principal amount of all such bonds. Bonds may also be issued to refund 
an equal amount of any other series as a whole, or to refund the $1,875,400 
divisional bonds. 

Purpose.—This issue of $13,500,000 Ist Mtge .bonds, together with the 
$2,500,000 Prior Vref. (see below) and $1,500,000 Preference stock (see 
Toledo Traction. Light & Power Co. above) will be used for the retirement 
of various issues of bonds [consisting principally of $10.400,000 Ist Lien 7% 
bonds, due Dec. 1 1921, and certain of the 3-year 7% Deb. bonds, due Dec. 1 
1922, of Toledo Trac., Licht & Power Co.] and for funding floating debt 

Improvement Fund.—The indenture further provides that, initially, 
amounts totaling 12% of the gross operating revenue from the electric 
department, 10% of that from the gas department, and 25% of that from 
the heating department shall be either expended or appropriated from each 

ear’s earnings for maintenance and replacements. Sinking fund payments 

n any one year may be used as a credit to this account if actual current 

maintenance expenditures in that year are less than the prescribed total. 
Earnings from Properties Which Will Comprise Toledo Edison Co. 

Years ended July 31— 1921. 1920. 
AER ES Sar sce Spe > $6.2376,316 $5,613,455 
Operating expenses, maintenance and taxes.__-.. 4,039,646 3,705,204 

$1.908,251 





Oe st agate decid akaninel $2,336,670 
Annual interest charges (including this issue) - 1,038,770 


, &c__ $1,297,900 
Amount div. requirement on $2,590,009 8% Prior 
Preferred $209,000 


About 88% of the above net earnings for year 1921 having been derived 
from the electric light and power business. 

Property.—Operates two large electric generating stations in Toledo, a 
total installed generating capacity of 97,580 k. w., including a recently 
installed 20,000 k. w. unit at the new Acme Power plant. The Acme 
Power plant, with a present installed capacity of 40,000 k. w., is desig- 
nated for an ultimate generating capacity of from 200,000 k. w. to 300,000 
k. w., and is planned to be eventually the main source of supply of electric 
power for Toledo and vicinity. Company now serves over 47,000 electric 
customers having a total connected load of over 131,000 k. w. Gas is dis- 
tributed to over 5,800 customers and the heating plants supply over 800 
customers. 

Franchises.—Al1l franchises unlimited as to time and contain no burden 
some restrictions. 


$2,500,000 Prior Preferred Stock Offered.—Union Trust Co., 
Cleveland, and National City Co., New York, are offering, 
at 98 and div., to yield about 8.15%, $2,500,000 Prior Pref. 
(a. & d.) Stock, 8% Cumulative, Series A, par $100. 


Dividends paya le Y.-J. iked., all or part, on any div. date on 30 days’ 
notice, at 115 and divs. Company will be required to retire on each quar- 
terly div. date, beginning Apri! 1 1922, at least 1% of the largest amount of 
Series A Prior Pref. Stock at any one time outstanding, if stock is tendered 
up to $105 a share. 

Prior Pref. Stock Provisions.—(a) No stock may be issued ranking prior to 
or on a parity with the Prior Pref. Stock. (b) No bonds, notes, or other 
debt maturing beyond one year, excepting bonds as permitted by the First 
Mtge., may be issued without the consent of two-thirds of the outstanding 
Prior Pref. Stock, Series A. (c) Additional Prior Pref. stock may be issued 
only (1) upon acquisition or retirement of an equal amount of bonds, or (2) 
at not exceeding 95% of actual and reasonable expenditures made subse- 
quent to July 1 1921, for permanent extensions, additions, &c., to plants 
and properties not capitalized by the bonds issued therefor, but in the 
latter case, no Prior Pref. Stock may be issued unless annual net earnings, 
after taxes and provisions for maintenance and replacements, ual 2% 
times annual dividend requirements on Prior Pref. Stock outstanding an 
to be issued; (3) no Prior Pref. stock in excess of $6.000,000 may be issued 
without the consent of three-fifths of the outstanding Prior Pref. Stock, 
Series A, and then only for the purposes outlined above. (d) Prior Pref. 
Stock shall have no voting rights unless divs. for two quarters are in arrears, 
when holders wiil have equal voting powers to those of any other stock until 
all unpaid divs. are paid. 

See also Community Traction Co. and Toledo Traction, Light & Power 

o. under ‘‘Railroads’’ above.—V. 113, p. 1259. 


Twin Falls Salmon River Land & Water Co.—Plan.— 

The bondhoiders’ protective committee for the Ist Mtge. 6s of 1908, 
April 25 1921, in a notice to the holders of Certificates of Deposit [$1,711,200 
bonds, out of $1,732,600 outstanding Gopeetes stated in substance: 

A contract with R. E. Shepherd and urray Brookman, under which 
they undertook to negotiate a settlement of the various matters at issue 
between the company and its bondholders and the holders of water contracts 
on the tract has been made operative. 

The Secretary of the Interior has issued a patent for some 35,000 irrigable 
acres which are comprised within the Whiffin report, which concentrates 
the acreage served by the company into a compact area economical of 
operation. 

In order to negotiate a settlement which would relieve the company 
and the bondholders from al) liability for claims for damages from the 
settlers on the included and retained area, and from the settlers on the 
excluded and unretained area, and to render possible the securing from the 
settlers in the retained area mortgages to be substituted for the present 
water contracts, it is necessary to arrange for the payment to the settlers 
on the excluded area for the value of their improvements, which would be 
lost to them, and for repayment of the moneys which they had previously 
paid on account of their water contracts. These settlements will involve 
the payment of a very considerable expense, of which part is to be borne 
by the settlers on the included area and to be included in their settlement 
(as below) and the other part be paid by the bondholders. 

It is proposed that with the settlers on the included area the company 
and the bondholders wil! agree to cancel all claims for unpaid interest on 
water contracts, and the settlers will agree to withdraw all claims for 
damages on account of failure to supply water in the past, and that the 
settlers in the included area will give to the company new first mortgages 
on all their lands at a price to be agreed upon, deducting from the same the 
amount already paid by them; that these mortgages shall be for 5 years with 
interest at the rate of 6% p. a. to run from Nov. 1 1920. 

In order to make the necessary exchanges of water contracts, which are 
now pledged with the trustee for the Ist Mtge. 6s of 1908 as security there- 
for, for the new first mortgages, it will be necessary to foreclose the Mtge. 
of 1908 and in such sale the pledged water contracts are to be purchased 
by the committee. [The water contracts stock, other contracts, notes, 





Balance for dividends, replacement reserves 








Sepr. 24 1921.] 
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&c., deposited as collateral for the wie of 1908 were sold at public auction | 
- 


at Pittsburgh Aug. 15. V. 113, p. 42 

In order to provide the necessary funds for these purposes it is proposed 
that the company make an issue of $300,000 8% five-year notes which 
will be accepted by the committee in exchange for the same amount of debt 
now due from the company to the committee. The committee will pledge 
as security all of the bonds deposited with the committee, for which bonds. 
after the foreclosure, the water contracts wil] be substituted, and as soon 
as the water contracts have been exchanged for mortgages, the latter will 
in turn be substituted as security for the notes. 

e committee has secured a proposition for the purchase of all of these 
notes at 75% and int., with the provision that the purchaser shall have the 
right to dispose at any time of not exceeding up to $350,000 of new 6% 
Mortgages on a basis net to the company of 88 and int. and apply the 
proceeds to the payment of these notes at par and int., while the committee 
will have the right at any time to redeem the notes at 101 and int. 

The depositing bondholders were given the privilege to purchase the notes 
as the same price at which the purchaser acquired them, provided they 
subscribed at not less than $150,000. The entire issue of $300,000, we 
are informed, were sold, and the plan is being worked out. 

Bondholders’ Protective Committee.—A. C. Robinson, A. N. Edwards, 
J. rc Puelicher, care Peoples Savings & Trust Co., Pittsburgh, Pa.—V. 113, 
p. ve 


Union Elec. Lt. & Power Co., St. Louis.—Pref. Stock.— 


The Missouri P. 8. Commission has authorized the company to issue 
$1,000,000 7% Pref. stock to reimburse the company for expenditures made 
for betterments and extensions. The Commission’s order specified that the 
stock must be sold before Dec. 31 1922.—V. 112, p. 753. 


Union Oil Co. of Delaware.—Earnings.— 
Results for the Siz Months ending June 30. 





1921. 1920. Increase. 
I $4.233,554 $2.619,475 $1,614,079 
Oper., drilling, gen., &c., expense___ 2,155,654 1,791,112 364,542 
TERE TATE Pa ce Re $2 ,077 ,900 $828.363 $1,249,537 


Interest on U. 8S. bonds, &c_______- 


238.299 dec 238,299 
Divs. from Union Oil Co. of Cal___- 


576,280 dec.576,280 











Se Se Br $2,077,900 $1,642,942 $434,958 
Depreciation, depletion, &c_______~- 1,174,196 405,564 768,632 
Rg SS Gye 15,000 50,000 dec 35,000 

EE anne eae ee $888,704 $1,187,378dec.$298,674 


V. 113, p. 1162. 
United Electric Light & Power Co.—Bond Application. 


The company has applied to the New York P. 8. Commission for authority 
to issue a First Mortgage, for an unstated amount on its property and 
franchises, to be executed and delivered to National City Bank. New 
York. It proposes to issue and sell at par to New York Edison Co. under 
this mortgage $30,000,000 7%. 75-Year Gold Bonds, red. on any int. date at 
105, proceeds to be used as follows: 

(a) For discharging its 39-year Ist M. 5s of 1894, $4,818,000; (b) for dis- 
charging its outstanding 10-yr. 7% Debent. dated Jan. 1 1921, $8,825,000: 
(c) for discharging various obligations to Consolidated Gas Co., $6,500,000: 
(d) for discharging various obligations to National City Bank, N. Y., $5,- 
900,000; (¢) for discharging real estate mortgages, $87.509; (f) for the reim- 
bursement, in part, of moneys actually expended from income, for acquisi- 
tion of property, construction. improvement of plant and distributing 
system, $3,869,500 

See also New York Edison Co. above —V. 112. dD. 68 


United Oil Producers Corp.—FLarnings— 

Settlement for the current month on oil sales contracts by this company 
controlled by Middle States Oil and Imperial Oil). are on the basis of $1 25 
a barrel, indicating current return of 114% on United Oil Producers 8% 
production bonds, offered on Aug. 25. See details in V. 113, p. 1259,635. 


U. S. Food Products Co.—WNote Overdue—Plans Under 
Way to Meet Company’s Financial Needs.—Oct. 1 Int.— 


A statement published in the ‘Financia] America’ Sept. 21 and ap- 
proved for the “Chronicle,” says in substance: 

“Efforts are being made by a group of bankers to effect relief plans that 
will tide over the financial requirements of the company, which, owing to 
unfavorable circumstances, are in a strange condition at the moment. 
The company was unable to meet its $4.500.000 7% notes due Sept. 16 
and the suggestion has been made that a special committee be formed to 
work out a plan to meet the company’s present requirements. 

“The loan which is now in default is held by a large number of banking 
institutions, none of which. it is understood, is desirous of pressing for pavy- 
ment, if plans can be formulated which will enable the company eventually 
to meet tts obligation. ; rs 

“It was pointed out by one prominent banker that the company’s officials 
had made mistakes the same as many other corporations did when the war 
boom was on and big earnings were being realized. In the neighborhood 
of $12,000,000 was utilized in paying off and retiring outstanding bonds 
of the corporation. 

“The passage of the Volstead Act compelled the company to enter upon 
new activities for the future and in embarking upon this new campaign 
the company used up practically all of its working capital. 

“The company also lost a considerable amount of money through con- 
tract for molasses at high prices, but these contracts al] have been taken 
care of now. A director on Sept. 21 stated that the company’s yeast 
business has shown betterment recently and a fair volume of business also 
is being done in alcohol. According to the same authority. the trend in 
business activities over a period of the next six months will decide what 
action is to be taken by the company with respect to continuance of its 
business in the future. 

“It is expected that there will be an official announcement regarding the 
affairs of the corporation within the next few days, it being stated that the 
bankers now having the matter in hand should by that time have formu- 
lated such relief measures as may be necessary for the future well being 
of the corporation.”’ ney x = Rb el 

Oct. 1 1921 coupons from bonds of the Distillers Securities Corp. will he 
paid at maturitv (Oct. 1), on presentation at Bankers Trust Co., 16 Wall 
St.. N. Y. Citv.—V. 113. p. 1259 


ew. 
U. S. High Speed Steel & Tool Corp.—Capital Increased. 
The company has increased its capital from 150,090 shares Capital stock 
to 200,900 shares Common stock, no par value, and 32,000 shares Preferred 
stock. par $50. The Guaranty Trust Co. of N. Y. has been appointed 
transfer agent. 


U. S. Realty & Improvement Co.—Building Contracts.— 

The George A. Fuller Co., a subsidiary, is reported to have closed con- 
tracts amounting to over $14.900,000. since May 1. callingfor the construc- 
tion of hotels and office buildings.—V. 112, p. 2302. 


Utah Idaho Sugar Co.—Pref. Stock Authorized.— 

The Utah Securities Commission has granted the company permission to 
dispose of $3,000,000 7% Cum. Pref. (a. & d.) stock (par $10), with an 
authorized underwriters’ commission of $3 per share. Stockholders are 
given the first opportunity to subscribe for the stock at par. Each share 
of Pref. stock has a voting privilege of two votes. ; 

The stockholders recently voted to divide the $30,000,000 capital stock 
(all Common) into $25,000,000 Common and $5,000,000 Pref.—V. 113, 
p. 859, 427, 91 


Vacuum Oil Co.—Definitive Bonds Ready.— 

The Equitable Trust Co. of N. Y. announces that the definitive 7“ gold 
bonds due April 1 1936 are now ready for delivery upon surrender of the 
temporary certificates. These bonds were offered in March last at 100 and 
int., to yield 7%: see V. 112, p. 1407, 1626. 

Ventura Consolidated Oil Fields.—Production, &c.— 
Production for 8 Months ending Aug. 31 1921 and Cal. Years 1920 and 1919. 
S$ mos.1921. Year 1920. Year 1919. 

978,467 1,398.129 1,109,576 
$4,337,738 $5,950,278 $3,491,859 
$3,911,357 $1,744,880 


I i ids 0s ok db val tei eed 
Gross proceeds _ - ae 3 
Gross prof. bef. tax., deprec. & depl_*$2,451,045 


—_—_- —- 


* For seven months only.—V. 113, p. 859. 








Vanadium Corp. of America, Inc.—6 Mos. Statement.— 
Income Account for the Six Months Ending June 30 1921. 


Net after exp., $62,058; other income, $20,642; total income- - - - -- $82,700 
Depreciation and depletion 146 ,904 





Balance, deficit 
General Balance Sheet of June 30 1921. 








Assets— , Liabilities— 
Prop., plant & invest--_$10,167,348 a We & equity (373,334 
Patents & processes - . ~~ — 1,000,000; sh. no par value) -_---- $14,323,697 
RD Uae dvindtiiielnais < 285,971) Accounts payable-_----_- 27,969 
Accounts receivable- -__ —_ 494,595 | Federal tax reserve-__--__ 308.027 
Notes receivable______-- 16,591 | Employees’ liab. insur —_ 2,815 
| a 3,267,273 | Contingency reserve-- -- 335,633 
Deferred charges ------_ 23,650! Surplus (earned)... _ 456,3 

, 0 eee eS ene ar $15,455,429 





Compare annual report in V. 112, p. 1611—V. 113, p. 1259. 


Washington Water Power Co.—New Trus‘ee.— 

The Farmers’ Loan & Trust Co. of N. Y. has recently been appointed 
trustee under the mortgage securing an issue of Consol. Mtge. & Collat. 
Trust 5s dated July 1 1899, to succeed the Franklin Trust Co. of Brooklyn. 
The Farmers’ Loan & Trust Co. has also been appointed registrar and pa 
agent for the coupons of these bonds.—V. 113. p. 732, 294. 


Wells-Abbott Nieman Co., Schuyler, Neb.—Receiv’ ship 

This company, engaged in flour milling, was recently placed in the hands 
of a receiver by Federal Judge Woodrough, Omaha, Neb. Efforts to re- 
open the mil’ at Schuyler by the issue of receivers’ certificates failed when 
Eastern creditor banks declined to advance $190,009 needed to resume 
activities. It is stated that the stockholders will receive nothing in liqui- 
dation. Efforts to reorganize the company wilt be made. See V.110,p.772 ‘ 


Western Mortgage & Guaranty Co.—Reorg. Plan.— 

Holders of group certificates have been notified by President Norris 
English that the company finds it impossible at present to continue to pay 
interest on this class of certificates because of default in the payment of 
interest upon many of the mortgages which had been deposited as security 
behind these group certificates. here are Outstanding group certificates 
totaling $1,081,390 secured by mortgages of $1,406,253. 

_ In order to realize the full value of the properties on liquidation and sale 
it has been decided to reorganize the financial structure of the company 
so as to care propery for the group certificates. Herbert Fleishhacker, 
J. J. Fagan and A. B. C. Dohrmann have consented to act as a reorgani- 
zation committee. 

A reorganization plan is being worked out in co-operation with the 
State Insurance Department. 

Practically the only liability of the company other than for group certifi- 
cates is its individual series certificates, which total $2,009,500. The in- 
terest on the mortgages securing these certificates is being paid, and the 
mortgages themselves are in good condition. 


Western States Gas & Electric Co. (of Calif.).—WNotes 
Offered.—Blyth, Witter & Co. and Cyrus Peiree & Co., 
San Francisco, recently offere1 at 90 and int. to yield 8.30% 
$600,000 6% Gold notes of 1917. Due Feb. 1 1927 (See 
description in V. 104, p. 1597). A cireular shows: 


Capitalization— Authorized. Outstanding. 


American River Electric Co. 5% bonds, due 1933_. $213,000 $213,000 
First & Ref. Mtge. 5% bonds, due 1941______ am 0,000 x4,223,500 
Coll. Trust notes 64 fo due 1923 (V. 107, p. 1009) 1,500,000 1,199,000 
Gold notes 6%. due 1927 (V. 104, p. 1597)_______-_ 5, ; .164, 

Preferred 7% Cumulative stock_-__.....-.-_--_- 000,000 2,906,000 
IES, Pa a FB a 00.000 3,231,500 


5,0 
x $1,724,000 additional deposited as collateral for the 


1,199,000 64% % 
Trust notes. . 74% 


Earnings Twelve Months Ended June 30 1921. 
I a ee $2,406,730 


Net earnings after Exp. maintenance & taxes__________________ 818,594 
Annual int. charges on bonds & Collateral notes____.._....-._- 00.477 
Annual interest charges on $2,164,000 notes__________________ 129,840 





———— ee 


Balance ; 388,277 
Purpose.—To retire floating debt and provide funds for extensions and 
additions.—V. 113, p. 968. 


Whalen Pulp & Paper Co.—FEarnings.— 


Years ending Feb. 29— 1921. 1920. 1919. 
| SSS Lae ee $1,412,576 $4,619,784 $4,065,206 
ER NAL ETL Te te 203,721 3,741,235 3,952,892 
a ead 26,616 56,181 60,104 
Fixed charges___..____-_- RS A 651,633 498,610 389,940 


—_— —- 





I ce a 
—V. 113, p. 1163. 


Wolverine Copper Mining Co.—Earns.—Prod. (in Lbs.). 
Years end. June 30— 1921. 1920. 1919. 1918 


$530,603 $323,757 def.$337,729 











Total receipts... ____- $591,237 $660,727 $988,020 $965,123 
Depletion, deprec’n, &c_ 929 ,254 759,025 986 ,823 739,723 
ag: eee def .$338,017 def.$98,298 $1,197 $225,400 
Other income.........- 3,627 12,273 +30 16,520 
Gross income. -- -- def .$334,390 def.$86,025 $10,553 $241,920 
ie a RR latent 90,000 150,000 570,000 
Balance, deficit ___ _- - $334,390 $176,025 $139,447 $328 ,080 
—V. 114, p. 427. 
(Alan) Wood, Iron & Steel Co.—Resignation.— 
His suc- 


W. W. Lukens has resigned as President, effective Nov. 1. 
cessor has not yet been elected.—V. 110, p. 772. 








CURRENT NOTICES 


—W.C. Langley & Co., members of the New York Stock Exchange, 
115 Broadway, New York City, are distributing a booklet which shows the 
earnings of over one hundred electric light and power properties throughout 
the United States, and includes a table comparing the decline in prices 
during the past two years of industrial and railroad preferred stocks with 
electrical preferred stocks. 

—John Burnham & Co., Inc., of Chicago, have issued their ‘‘Burn- 
ham’s Manual of Mid-Western Securities’’ for 1921, being the fourth annual 
edition of this handbook. The book, which contains information concern- 
ing the principal securities bought and sold in Chicago and the Middle West 
has been revised with some exceptions to Dec. 31 1920. 


—The Metropolitan Trust Co. has been appointed Registrar by the 
Toledo Edison Co. of an issue of $6,000,000 Prior Preferred 8% Cumulative 
Series ‘‘A’’ stock of which $2,500,000 is to be issued at this time. (See 
that company on another page.) 

—Hunter, Dulin & Co., specialists in California Securities, announce 
the opening of a new office in Santa Barbara. This investment banking 
house also maintains offices in Los Angeles, San Francisco, Oakland, 
Pasadena and San Diego. 


—The Empire Trust Co. has been appointed trustee for an issue of 
$250,000 par value 15-Year 8% Notes of the Rolup Screen Co., dated 
Aug. 1 1921, due Aug. 1 1936. 

— Geo. W. Kroh has become associated with the investment department 
of Rollins, Kalbfleisch & Co., members of the New York Stock Exchange. 








| 


-—-Mr. Frederick Hanssen, of Rasmussen & Co., New York, has been 
elected a member of the Chicago Board of Trade. 
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THIRTY-SECOND ANNUAL REPORT OF THE BOARD OF DIRECTORS 
FOR YEAR ENDED DEC. 31 1920. 








To the Stockholders of the Cleveland Cincinnati Chicago & 
St. Louis Railway Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1920 with statements showing 
the income account for the year and the financial condition 
of the company. 

The operation and maintenance of the company’s road 
were continued under Federal control until 12.01 o’clock 
a. m. of the first day of March 1920, at which time the 
company resumed the operation of its railroad property. 
The Board of Directors at its meeting of March 10 1920 
authorized the acceptance on behalf of the company of the 
guaranty provisions of Section 209 of the Transportation 
Act, approved February 28 1920, and such acceptance was 
filed with the Inter-State Commerce Commission before 
March 15 1920, as provided by the Act. The effect of this 
was that for the six months to September 1 1920 the company 
was guaranteed a railway operating income not less than 
one-half the amount named in its contract with the Govern- 
ment as annual compensation. 

The Inter-State Commerce Commission by its order of 
July 29 1920 granted an increase, effective August 26 1920, 
in freight rates in eastern group territory of 40 per cent and 
of 33 1-3 per cent between points in eastern group territory 
and other territories. It also granted an increase in passenger 
rates of 20 per cent, with a surcharge on Pullman fares of 
50 per cent accruing to the carriers. These increases were 
not immediately allowed by several of the States as to intra- 
State rates, so that the full effect of the advance was not 
measured by the percentages for inter-State traffic, although, 
in most instances, they were subsequently allowed under 
further orders of the Commission. 

For the full year 1920 the freight and passenger revenues 
showed marked advances over the previous year. The 
return, however, was not as great as it would have been 
under normal business conditions, due to the fact that the 

eater part of the tonnage increase was carried at relatively 
ow rates. The principal source of additional tonnage was 
in shipments of coal and ores and other products of mines, 
these constituting an increase of 4,500,000 tons out of a 
total increase of 5,249,000 tons. 

The number of passengers carried during the year increased 
1,007,609, the increase being practically all in local and 
commutation passengers. This is reflected in the decrease 
of 3.6 miles in the average distance each passenger was 
earried. The advance in passenger rates, however, under 
order of the Inter-State Commerce Commission, increased 
the average receipts per passenger per mile from 2.705 cents 
to 2.870 cents. 

New industries located on the line of this company in 
1920 will, it is estimated, increase its traffic by over 100,000 
carloads, yielding several million dollars in revenue. 

In the matter of payments for transportation of mail, 
which had been before the Inter-State Commerce Commis- 
sion for some time, an order was entered by the Commission 
in January 1920, establishing increased rates from November 
1 1916, which, under the same order, were increased 25 per 
eent on January 1 1918. Under this order the company 
received as additional compensation for the period November 
1 1916 to December 31 1917 approximately $265,000, while 
the Railroad Administration received, as its share for the 
period of Federal control, $992,000. 

The substantial increases in pay and the changes in working 
conditions during and since Federal control have created a 
situation which is giving the company grave concern. Be- 
sides the actual increases in wages granted by the Director- 
General or ordered by the Labor Board, there have been 
reclassifications of employees and special allowances which 
entail additional expense without compensating return in 
labor performed. 

The following is a comparative table of the mileage 
operated: 


1920. 1919. Increase. Decrease. 
Miles. Miles. Miles Miles. 
Main line and branches owned_-__-__. 1.008. 1 083 - 


204.43 

Lin ted under co ; 201. 
ste oe Sits (AR RL ME 

Total road operated -_-...-......-- 2,421.45 2,408.53 12.92 

In view of the status of foreign exchange the board of 
directors authorized the purchase in France of this company’s 
4 per cent European Loan bonds due in 1930, of which 50,- 
000,000 francs par value were sold in 1910, the company 
realizing net poy of $8,583,286 12. During 1920 there 
were acquired 32,346,000 francs par value of tens bonds, 
equivalent at the normal exchange rate (5.1813 franes to 
the dollar) to $6,242,834 81, at a total cost of $3,149,353. 

Provision was made for financing the cost of 2,000 freight 
ears and 35 locomotives allotted to the company, during 
Federal control, by the Director-General of Railroads, all of 








TD 


which have been delivered, through an equipment trust 
(known as Equipment Trust No. 44) established by an 
equipment trust agreement dated January 15 1920, providing 
for the payment of 75 per cent of the cost of the equipment 
in the company’s 6 per cent equipment notes, dated Janu- 
ary 15 1920, maturing in equal annual installments over a 
period of 15 years, the balance, pursuant to an agreement 
dated January 14 1920, between the Director-General and 
the company, to be deducted from the equipment deprecia- 
tion and retirement credits arising in the company’s favor 
under the standard contract with the Director-General. 
The total cost of the equipment will amount to approximately 
$6,842,500. The amount of the notes issued is $5,130,000. 

In addition to the equipment allocated to it by and 
acquired from the Director-General of Railroads, the com- 
pany is to receive from the New York Central Railroad 
Company, under sub-lease, 70 locomotives, 55 passenger- 
train cars and 3,100 freight-train cars, covered by that com- 
pany’s equipment trust of April 15 1920. The sub-lease to 
this company provides that the sub-lessee shall assume its 
pro rata share of the equipment trust certificates, principal 
and interest, and expenses of the trust, and shall pay that 
part of the cost of the sub-let equipment which is not financed 
through the trust, and that it shall, upon the fulfillment of 
the trust, become the owner of the equipment sub-let to it. 
The estimated cost of this equipment is $15,227,995 43, and 
this company’s share of the certificates issued to cover 
approximately 75 per cent of the cost is $11,416,671. Of the 
remainder of the cost, $3,415,000 was obtained from the 
New York Central Railroad Company as a loan. For this 
and for $529,000 obtained from the same source for additions 
and betterments to equipment, the company gave its fifteen 
6 per cent notes maturing in equal installments December 23 
1921-35, aggregating $3,944,000. 

On its ten-year promissory note dated December 23 1920, 
given to the New York Central Railroad Company, this 
company borrowed for additions and betterments to way and 
structures $4,560,000. 

The company also borrowed from the New York Central 
Railroad Company $113,000, giving therefor its ten-year 
6 per cent note secured by the pledge of a like note given to 
this company by the Cincinnati Northern Railroad Company 
to provide it with money for additions and betterments. 

During the year the company’s notes of a maturity of 
more than two years and equipment trust obligations were 
increased as follows: 


Equipment Trust No. 44 of January 15 1920, 
I a Al ll ah i ata laa this ein a etca te da de $5,130,000 00 
| & St. L. Ry. Co. preportion of N. Y. 
C. RR. Co. Equipment Trust of April 15 
1920 certificates 
Fifteen promissory notes of the C. C. C. 
St. L. Ry. Co., dated December 23 1920, 
given to the N. Y. C. RR. Co., due serially 
at intervals of one year__________________ 3,944,000 00 
Ten-year promaeetry notes of the C.C.C. & 
St. L. Ry. Co., dated December 23 1920, 
given to the N. Y. C. RR. Co____________ 4,673,000 00 


notes 
C.C.C 


11,416,671 00 


$25,163,671 00 


The following bonds were retired during the year: 


C.1I.St.L.&C. Ry. Co. general first mortgage 
bonds retired 

C. 1. St. L. & C. Ry. Co. first consolidated 
mortgage bonds retired 

C.C.C. & St. L. Ry. Co. (St. Louis Division) 
first collateral trust mortgage bonds pur- 
chased for sinking fund _-_. . 

Central Grain Elevator Co. bonds retired_-_-_- 





$81,000 00 
562,000 00 


53,000 00 
26,000 00 





$722,000 00 
Payments falling due during the year and on January 1 


1921 were made on the company’s liability for certificates 
issued under equipment trust agreements as follows: 
N. Y. C. Lines Trust of 1907, installment due 
November 1920 $246,689 81 
N. Y. C. Lines Trust of 1910, installment due 
January 1921 199,625 82 
N. Y. C. Lines Trust of 1912, installment due 
January 1921 159,890 20 
N. Y. C. Lines Trust of 1913, installment due 
January 1921 116,733 71 
Big Four Railway Trust of 1914, installment ts 
due June 1920 ; 373,000 00 
Big Four Railway Trust of 1915, installment 
due July eee 115,000 00 
Big Four ilway Trust of 1917, installment 
due June 1920 


$1,447,939 54 


There were nominally issued during the year and pledged 
as collateral for the ten-year note for $4,560,000 given to 
the New York Central Railroad Company, $4,560,000 of 
this company’s refunding and improvement 6 per cent mort- 
gage bonds, Series B. 

In addition to the notes mentioned above, the following 
notes of a maturity of two years or less appear on the balz. ‘ce 
sheet: 

The New York Central Railroad Company 
Banks and trust companies 





3,425,000 00 
$7,425,000 00 
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On July 28 1920 the Board of Directors authorized the 
execution of a uniform contract for express operations over 
rail lines with the American Railway Express Company 
subject to the approval and authorization pursuant to law 
by order of the Inter-State Commerce Commission. The 
contract was duly executed in behalf of this company and, 
the approval of the Inter-State Commerce Commission 


tne been duly given, it became effective on September 1 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 


Year ended ear ended Increase (+) or 


Y 
Dec. 31 1920. Dec. 31 1919. D —). 
Compensation accrued for the ietin eth 


on, use and control of 
the property of this company 
and its leased lines. as stated 
in contract with the Director- 
General of Railroads—Jan. 1 
to Feb. 29, inclusive 
Additional compensation ac- 
crued account completed ad- 
ditions and betterments— 
Jan. 1 to Feb. 29, inclusive__ 
Guaranteed net railway operat- 
ing income under section 209 
of Transportation Act of 1920 
—March 1 to August 31, 
inclusive ____. $5,153,038 52 
Less operating 
income items 
audited Mar. 1 
to Aug. 31, in- 
clusive, appli- 
cable to the 
period prior to 
Jan. 11918__- 93,325 40 


Net railway operating income 
—corporate account—Sept.1 
to Dec. 31, inclusive______- 


Total (compared with com- 
pensation accrued in 1919 
under contract with Direc- 
tor-General of Railroads) _ 11,829,375 54 


Miscellaneous Onerations— 
CO EE ee 
Expenses and taxes_______- inde 


$ 
1,656,432 88 


49,122 10 





5,059,713 12 


5,064,107 44 








10,427,350 68 +1,402,024 86 





27,480 19 
24,241 34 


3,238 85 


25,913 O1 
20,451 30 


5,461 71 


+1,567 18 
+3,790 04 


—2,222 86 





Net income 





Other Income— 
Miscellaneous rent income_--_- 
Miscellaneous non-operating 

physical property 
Dividend income 
Income from funded securities- 
Income from unfunded securi- 

ties and accounts 
meonee of premiums on funded 


257,544 45 
157,995 48 

70,705 90 
318,492 54 
810,281 07 


1.479 85 
4,925 57 


1 621,424 86 


Gross income_____________-- 13,454,039 25 


204,241 48 
99,574 65 
70,705 92 
72,262 65 

304,768 87 


1,545 89 
4,662 51 


757,761 97 
11,190,574 36 


+53,302 97 
+ 58,420 83 
—Q 02 

+ 246,229 89 
+ 505,512 20 


—66 04 
+263 06 


+863,662 89 
+ 2,263,464 89 





Total other income 








Deductions from Gross Income— 
Rent for leased roads 2 
Miscellaneous rents_______- <i : 


35,267 08 
46 613 00 
64,200 00 
25,580 00 
56 ,566 93 
5,957,003 16 
680,838 22 
128,693 67 
254 Ol 


33,278 08 
36,359 88 


—281,473 37 
—3 ,973 37 
—21,478 78 
+15,456 55 


+ 54,859 71 
+1,037,943 13 
—280,871 21 


+79,124 66 
—260 46 


+471 31 
—167,748 54 


516,740 45 
150,586 37 
185,678 78 
10,123 45 
1,707 22 


4,919,060 03 
961,709 43 


49,569 O1 
514 47 


32,806 77 
204,108 42 


War taxes accrued 

Miscellaneous tax accruals - - - - 

ceperetery operated properties 
he i Pe et oe ee ie 

Interest on funded debt 

Interest on unfunded debt-_-_-_- 

Amortization of discount on 
funded debt 

Maintenance of investment or- 

anization 
Miscellaneous income charges- 
Corporate general expenses - - - 


Total deductions from gross 
OS ides ecfiinien tiie 





7,464,654 03 


5,989,385 22 


7,032,604 40 +432,049 63 
4,157,969 96 +1,831,415 26 








Less revenues and expenses ap- 
gitcabie to the period prior to 
Jan. 1 1918, settled for ac- 
count of the corporation by 
the U.S. RR. Administrat’n 100,606 07 


5,888,779 15 


3,580,183 52 
577,786 44 


—3,479,577 45 
+ 5,310,992 71 





Net corporate income_ _----- 
Disposition of Net Income— 
Dividends declared (5% each 
year on preferred capital 





499,925 00 
35,174 00 
30,341 41 


499 925 00 
33,135 66 
9,720 38 


+2,038 34 
Investment in physical prop’ty + 20,621 03 
Total appropriations of in- 

a a 


Surplus for the year carried to 
profit and loss___________. 5,323,338 74 





565,440 41 542,781 04 +22,659 37 





35,005 40 +5,288,333 34 





PROFIT AND LOSS ACCOUNT. 


Balance to credit of profit and loss December 31 1919_____.$10,724,270 81 
itions— 
Surplus for the year 1920 $5,323,338 74 
From United States Government in adjustment 
of mail pay for years 1916-1917 253,175 21 
Accumulated unrefundable overcharges 83,836 96 
Reacquirement of securities below par 
ae = oe d si 1914 
J wages an ensions, 
ee , 5,708,361 85 


$16,432,632 66 








Deductions— 
Unaccrued depreciation prior to July 1 1907 
on equipment retired during 1920 $153,749 01 
Road property abandoned 34.547 23 
Adjustments of sundry accounts (net) 


9'084 26 





197,380 50 
Balance to credit of profit and loss December 31 1920____.$16,235,252 16 








Expenditures during the year for improvements on prop- 
erty were as follows: 


Improvements on owned property used in operation.._.._.. $2,890,455 24 
Equipment purchased and acquired less equipment retired _ 

| transferred 7,778,293 35 
Improvements on leased property 107 ,825 24 
Improvements on miscellaneous physical property 636 42 





The net increase in property investments during the year 


1920 was $10,777,210 25 











Appreciative acknowledgment is made to all officers and 


employees of their loyal and efficient co-operation and 
service. 


For the Board of Directors, 
ALFRED H. SMITH, President. 








CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1920. 


ASSETS. 

Investments— 
Investments in road and equipment _-_-___- Midas as wid Stead $189,919,032 63 
Improvements on leased railway property 782 93 
Sinking funds : 
Deposits in lieu of mortgage property sold________. eh 
Miscellaneous physical property 
Investment in affilia companies: 


5,000 00 
2,560,884 54 


13,303,008 34 
3,100,132 25 





Investment in securities issued by company - - 
Other investments: 


$36 00 
sanvn pe mecneccecccccseccnsccsons 5,083,719 Se 
23,548 41 





1,188,080 86 
$210,995,094 29 





Total investments 
Current Assets— 


Special deposits 

Loans and bills receivable 

Net balance receivable from agents and 
conductors 

Miscellaneous accounts receivable 

Material and supplies 

Interest and dividends receivable 

Rents receivable: 
Compensation due from 

United States Government.$1,827, 

Miscellaneous 


Other current assets 


Deferred Assets— 
Working fund advances. 


United States Government: 
Partial settlement account addi- 
tions and _ betterments- ---$6,959,637 22 
Material and suppiies Decem- 
31 191 5,759,844 23 


Assets December 31 1917, 
collected 794,931 O08 

Guaranty due under Section 
209 of Transportation Act 
of 1920 

Equipment retired 

Federal accrued depreciation 
‘—-balance 

Other items 


1,075,067 48 
09,584 39 
663,594 38 
25,650 09 





1,829,726 55 
942,201 37 





27 637 ,976 15 


$25,982 18 
145,818 46 


4,028,961 23 
740,478 78 


1,343,064 53 
1,382,520 31 
21,009,437 38 








21,181,238 02 
Unadjusted Debits— 


Rents and insurance paid in advance_------ 
Discounts on funded debt i 
Other unadjusted debits 


Securities issued or assumed—unpledged ($5,092,230) 
Securities issued or assumed-—pledged ($8,749,000) 


$933 32 

1,129,266 71 

10,689,669 04 
— 11,819,869 07 








$271 ,634,177 53 





LIABILITIES. 
Stock— 
Capita: stock: | 
Jommon . ‘ . ...-- $47,028,700 00 
a ns ei aks ap th am on te in die leas caleliin tabiiaens: ah abiks ; 9 


Long-Term Debt— 


Funded debt unmatured: 
Equipment obligations___ $25,666,031 06 
Mortgage bonds 71,370,560 00 
Collateral trust bonds...- 9,090,000 00 
Miscellaneous obligations. 28,279,605 94 ; 


Non-negotiable debt to affiliated companies» 


Current Liabilities— 


Loans and bills payable 

Traffic and car service balances payable_ -- 
Audited accounts and wages payable 
Miscellaneous accounts | ea le 

Interest matured unpaid -_-.-- 
Dividends matured unpaid 
Funded debt matured unpaid 
Less held by or for company - 





$57 ,027 ,200 00 








134,447 ,459 42 





Dividends declared, payable Jan. 20 1921-- 
Unmatured interest accrued 

Unmatured rents accrued 

Other current liabilities 


Deferred Liabilities— 


Other deferred liabilities.......... _-- ae 
United States Government— 
Additions and betterments$10,945,229 63 
Liabilities December 31 
113,555 42 


124,981 25 
622,500 37 
19,867 24 
2,197,281 30 





22,050,399 95 
$166,504 53 


1917, 
Corporate transactions... 1,041,854 93 
Materials and gapeties. 

February 29 1920- ---- 5,807,811 25 
Revenues and aapeneee 

rior to January 11918 3,244,343 10 
Other items : 792,586 42 





21,945,380 75 





22,111,885 28 
Unadjusted Credits— 


Tax liability 

Premium on funded debt 

Operating reserves 

Accrued depreciation—equipment 

Other unadjusted credits 

18,270,473 61 





ae | Surplus— iene P 

tions roperty thro ncome an 

surplus . d $895,869 89 
eee ee” ey 595,637 19 


$1,491,507 08 
16,235,252 16 





Total appropriated surplus 
Profit and loss—balance 





17,726,759 24 
$27 1,634,177 53 
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COMMERCIAL EPITOME 
New York, Friday Night, Sept. 1921. 

Trade is gradually increasing, with jobbing business on a 
fair scale. Some branches of trade which have been no- 
ticeably slow have latterly brightened up somewhat. The 
South still benefits from the big rise in cotton, and its pur- 
chases of general merchandise are on a larger scale than 
a month or two ago. Clothing, shoes and hardware meet 
with a readier demand; so do household supplies and gro- 
ceries. But the greatest activity is in the jobbing trade 
and not in that from first hands. Moreover, retail trade in 
some sections is none too good; in fact, in many parts of 
the country it is rather slow. And as regards the recent 
big advance in cotton it is a question how the ultimate con- 
sumer will take it. For there is no doubt that the people 
are in no mood to brook anything like a return to war 
prices. Doubts are expressed whether the consumer, that 
is, the man in the street, will buy cotton goods at all freely 
on the basis of 20 cents for raw cotton, to say nothing of 
such prophesied prices as 25 to 30c per pound. The con- 
sumer in the United States has shown his ability to go on 
a strike against high prices and keep it up for a year or 
more. And that fact is not forgotten. On the other hand, 
if the producer is satisfied with fair prices, and the re- 
tailer does not try to crowd the buyer too hard, it would 
not be at all surprising to see a considerable increase in 
the consumption of cotton goods, even with raw cotton 
selling at $100 a bale or more. But the cotton mills are 
in no hurry to buy ahead freely; they are watching the 
consumer. 

At the West there is a fair retail trade, and 
able that the banks are disposed to increase 
loans. At the same time discount rates show a tendency 
to decline all over the country, as the ratio of reserves in- 
creases. And it is cheering to the commercial community 
of late to notice that the stock market has shown more 
strength, notably on railroad shares, coincident with pretty 
good railroad earnings and a strong and active market for 
bonds. These are reassuring signals to merchants from 
what is apt to be the vanguard of American business, the 
stock market. Shoe factories are more active. In the iron 
and steel trade the feeling is rather more hopeful, with 
some increase in the output of steel. 

Grain prices are lower, with supplies plentiful, but the 
foreign demand for wheat continues on a liberal scale. The 
actual exports of wheat for the week are still enormous. 
Wool is fairly active and steady, with foreign markets 
strong. Lumber is in better demand and firmer. Other 
building materials meet with a sharper demand as building 
increases. Cement has dropped 15 to 30 cents per barrel, 
following a long period of big production. Unemployment 
is still large, owing, of course, to the high cost of Jabor and 
the resulting decrease in production. On next Monday 
Government officials, under the general direction of Presi- 
dent Harding, will take up the question of unemployment 
and of providing work for the idle on government con- 
struction of one kind or another. But by far the better 
way would be for labor to accept the inevitable, reduce 
prices to a degree commensurate with the reduction in 
prices of what manufacturers and farmers have to sell and 
thus affect a cure without a resort to unwise parentalism 
in bringing about what in a sense is unproductive labor. 
What the people want is not so much more public works 
at this time as an increased production and lower prices for 
the three primary necessities of humanity, namely food, 
clothing and shelter, all of which are still high, with cloth- 
ing and shelter relatively the highest simply and solely 
because labor persists in keeping up its price to a level out 
of line with the prices ruling for other things. Parentalism 
at Washington or elsewhere is a mere palliative. It does 
not go to the root of the trouble. It is too much like char- 
ity. Labor should stand on its own feet, meet the market. 
and ask no odds of anybody. When the market is dull. 
lower the price of what you have to sell to a point where 
there will be a better market for it—that is a cardinal rule: 
it is common sense. And in the end labor would benefit 
from it aS much as anybody, through increased production 
and the resulting lower cost of living. 

The McKeesport Tin Plate Co. resumed work this week. 
giving work to several thousand old employees. The Ameri- 
can Sheet & Tin Plate Co. is running eight mills at capacity 
at Mercer, Pa., and twenty at Farrell. All Canton (Ohio) 
mills are running better. The Superior Sheet Steel Co. ex- 
pects to run at capacity soon. The Canton sheet Steel and 
the United Alloy Companies are both increasing forces. 
The Reeves Manufacturing Co., at Dover, Del., has reopened 
its iron mill, giving employment to 800 men. And the Beth- 
lehem, near Baltimore, Md., expects to expand in most 
lines. The Standard Tinplate Co. expects to reopen soon 
on an open-shop basis, at an hourly rate of 33c, after being 
closed down since March, and will give employment to 
about 2,500 men. The Boot Manufacturing Co. of Cohoes, 
N. Y., manufacturers of knit goods, whose mills had been 
closed for several weeks, will reopen this week on full time. 
The Uhrichsville (Ohio) Knitting Co., a new concern, will 
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start full operations in December. New Bedford industrial 
plants are operating with about 6,100 less than the normal 
number of workers, according to an estimate by the New 
Bedford Board of Commerce. Several Lowell, Mass., cotton 
mills are increasing operations and taking on more hands. 
The Guadaloupe Valley Cotton Mills Co. of Cuero, Texas, 
has made a 20% reduction in wages. The mills have been 
able to dispose of a considerable portion of the stock in 
warehouses. New Bedford wires that wages in the textile 
industry, and particularly in the cotton manufacturing in- 
dustry, cannot be maintained indefinitely at the present lev- 
els and are bound eventually to be lowered considerably. 
There is no prospect of an immediate cut. The present 
scale will hold at least until December. But textile wages, 
it is declared, must come down. Charlotte, N. C., eotton 
mill owners declare that they are paying their help all the 
traffic will bear, and they will resist attempts to unionize 
the mills, which would carry with it shorter work hours 
and higher wages. Striking cotton handlers, who have tied 
up the movement of spot cotton in New Orleans since Sept. 
1, have advised President Butler of the New Orleans Cotton 
Iexchange that they are now willing to submit the question 
of the 18% wage reduction to a board of arbitration, pend- 
ing a decision of which they would return to work. About 
4.500 were involved in the strike. 

At Holyoke, Mass., wage reductions running from 6 to 9 
cents an hour, effective Sept. 19, were made in a dozen of 
the large paper mills. Eagle Lodge of Paper Makers and 
allied organizations announced that the new scale was un- 
satisfactory. It was accepted under protest. At Rochester, 
N. Y., a reduction in wages of something less than 20% will 
take place in all Eastman Kodak plants on Oct. 3. Business 
depression and competition from European cameras and 
German motion picture films are cited as reasons. “Cut 
clothing prices” is the slogan of retail clothing dealers, in 
the National Association’s annual convention, which 
opened on Sept. 1 at Rochester. The people refuse to pay 
the high prices. Henry Ford has just ordered drastic re- 
ductions in the number of office employees in all depart- 
ments of the Detroit, Toledo & Ironton RR. Cement pro- 
ducers have recently cut the price of cement to $250, or a 
drop of 30 cents. Dealers reduced it to $2 90. 

Leather business is halted, it seems, by the possibility of 
strikes in some of the shoe factories. The Bell Overall Co. 
of Winder, Ga.. after their plant being closed ten months. 
is to resume operations. Merchants noted with interest 
that the directors of the Federal Reserve Bank of New York, 
at their meeting Wednesday afternoon cut the rediscount 
rate from 544% to 5%. 

LARD higher; prime Western, 11.75@11.85e.; refined to 
Continent, 13.50¢.; South American, 13.75e.; Brazil, in 
kegs, 14.75c. Futures advanced for a time with hogs but 
later reacted somewhat with lower Liverpool cables and 
falling grain markets. But lard is below the price of cotton- 
seed oil and short selling is not aggressive. In two days, too, 
the exports of lard from New York were 14,500,000 Ibs. 
To-day -prices declined with hogs. They were unchanged 
to 15c. lower. Sales mostly at $6 50 to $8 20. Lard prices 
ended 25 points lower than a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN_ CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery _cts.10.90 11.00 11.00 11.00 10.95 
October delivery - - 10.97 


11.07 11.07 11.07 11.02 
January delivery 9.62 9.80 9.72 9.60 9.52 


PORK quiet; mess $25 50@$26; family $30@$34; short 
clear $23@$27. September closed at $18 50, a rise of 60c. 
for the week. Beef steady; mess $12@$14; packet $13@$14; 
family $15@$16; extra India mess $19@$20; No. 1 canned 
roast beef $2 25; No. 2, $5 25; 6 Ibs., $1650. Cut meats 
quiet; pickled hams, 10 to 20 lbs., 17%@18%e.; pickled 
bellies, 10 to 12 Jbs., 134%,@16%. Butter, creamery extras, 
44144@45e. Cheese flats 16@22%c. Eggs, fresh gathered 
extras, 50@52c. 

COFFEE firmer; No. 7 Rio, 7%e.; No. 4 Santos, 1034 @ 
11%4¢.; fair to good Cucuta, 1144 @11%e. Futures advanced 
with spots at one time, rather more active, higher Rio 
exchange—London up to 817-32 on the 22d inst.—and 
firm offers on that date 10 to 40 pointshigher. One Santos 
crop estimate was 7,500,000 bags, against previous estimates 
of 8,500,000 to 9,000,000 bags. But trading has been in 
the main quiet. In that respect the market has not got 
out of the rut. To-day prices advanced on trade buying, 
although Brazilian markets were somewhat lower on term 
prices. But firm offers were up \% to %e., i.e., to 11.60ce. 
for part bourbon, 4s. and 7%4c. for Victoria, 7s. and 8s. 
It is said that the Government of Victoria will buy 300,000 
bags of the Victoria crop, of 550,000 bags at 8c. for 7s. 
Prices here ended 26 to 31 points higher on futures for the 
week. 

Spot (unofficial) 8-%ec | December ---.7.73@7.75|May 8.81 @8.13 
September __ 7.43 @7.45| March. _-__- 7.96 @7.97 | July__--_--- 8 .24@8.25 

SUGAR.—Futures have been well-nigh stationary most 
of the time, but of late spot raws have advanced %e., witha 
better demand and a much stronger tone. The sales in- 
eluded 48,000 bags Porto Rico, spot and afloat, at 4c. ¢.i.f. 
Philadelphia paid 4%e. for 1,000 tons Philippine centrifugal 
in port; 1,250 tons of Philippine muscovados sold ex-store 
New York at 2%c. The Cuban Committee stands by its 
guns; it refuses to cut the price. Buta Cuban loan, it seems, 
is not likely to be reeommended to bankers in this country 
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by the United States Government unless America have the 


supervision of Cuban revenues. The beet root sugar crop 
is estimated at 962,000 tons, against recent estimates of 
800,000 tons and a crop last year of 969,000 tons. The 
unsold stock of the old crop on Sept. 1 was 80,627 tons. 
The annual consumption of all kinds of sugar in the United 
States is about 4,000,000 tons. Denying reports that the 
Sugar Finance Commission will soon be abolished, Cuban 
officials declared that the Commission will be continued and 
exercise full powers given it until the surplus of the 1920-21 
sugar harvest has been liquidated. Receipts at Cuban 
ports for the week were 14,911 tons, against 33,452 last 
week, 7,778 in 1920 and 25,911 in 1919; exports, 24,067, 
against 44,253 last week, 13,091 in 1920 and 96,762 in 1919; 
stock, 1,205,328, against 1,214,484 last week, 301,127 in 
1920 and 639,852 in 1919. The number of centrals grinding 
was 2 against 3 last week and last year and 2 in 1919. Ex- 
ports included 18,996 tons to United States Atlantic ports, 

2,000 to Galveston, 1,500 to Savannah and 1,571 to Europe. 
To-day prices were 8 points low er to 10 points higher, end- 
ing generally lower for the day. Closing prices, however, 
are 12 to 20 points higher for “hs week on September and 
December. 


Spot unofficial... 4 ember... 2.50@2.5°|May ------- 2.45@ 2.46 
September-. 2. Bes. NO March eenee 2.39@2.40|July ---_--- 2.59@ 2 61 
OITLS—Linseed quiet_ and lower. Rumors. were heard of 


business being done at 73c., but this could not be confirmed. 
Buvers show no anxiety to enter the market and there is 
nothing of striking interest in domestic oil. English is 
is quoted at 65ce. October shipment, duty paid. Paint 
manufacturers are out of the market. August carloads were 
quoted at 75c.; less than carloads, 77e.; five bbls. or less, 79e. 
Cocoanut oi], Cc evlon, bbls., 934 G 10c.: Cochin, 924 @10e.; 
Olive, $1 10@S1 20; Sova be an, 1034 @1l1e. Lard strained, 
winter, 87e. Cod, domestic, 43@44e.- Newfoundland, 43ce. 
Cottonseed oil sales to-day, 23 100 bl Is. September closed 
at 9.85@10.25e.: October at 9.85@9.89c.; November at 
9.80@9.81e.; December at 9.72@9.77¢.; January at 9.71@ 


9.72c.; March at 9.86@9.87c.; April at 9.86@9 $2c., and 
spot, 9.90@10.2?5e. Snirits of turpentine, 79!oc. Common 


to good strained rosin, $5 80. 


PETROLEUM remains quiet, at steady prices. Kerosene 
in rather better demand. Advices from Houston, Tex., 
report an improvement in demand for lubricants for winter 
use in the East. The demand for fuel oil is expected to 
increase shortly owing to the opening of cotton gins and 
eotton mills. Unfavorable touring weather is affecting the 
consumption of gasoline from service stations, while, on the 
other hand, trucking interests are taking large quantities. 
Gasoline, U. S. Navy specifications, 16c.; export naptha, 
eargo lots, 17 4e.; 63 to 66 deg., 20 4e.: - 66 to 68 deg., 21 4e. 
Refined sotroleumn. tank wagon to store, 13e.; gasoline, 





steel bbls. to garages, 24c. Kerosene for export, in cargo 
lots, 5 to 6c.; in bbls., 12@13c.; in cases, 16144@17 Me. 
Pennsylvania - ---- ne sabia $1 38 | ES ee $1 00 
So as iene 1 20} Princeton. ____--- 1 27|Strawn __....---- 100 
EET i) 848s 1 5 |'Thrall ee eS 190 
Somerset, 32 d Plymouth... _--- 0 65| Healdton______-_- 1 OH 
and above___-_- 110'Kansas & Okla- \Moran......._.. 100 
a ale lanl (ee ee 1 00'| Henrietta_______- 100 
Wooster......--- 1 80! Corsicana, light _ - 85'/Caddo, La., light. 1 25 
le eG RR 1 58! Corsicana, heavy _ 50!|Caddo, heavy __.. aN 


RUBBER advanced on a firmer London market where 
there was a fair inquiry from Americz. Although more 
interest is manifested here, buyers show little confidence in 
the permanence of the improvement, and only purchase 
for immediate wants. Ribbed smoked sheets and first 


latex crepe on the spot or Sept. delivery 15ce. Oct.-Dec. 
15%e.; Jan.-Mareh 16%c.; April-June 17%c., and July- 


Dee. 90c. Paras firmer; up-river fine 1914@20c.; coarse 
11@11 %c.; island fine i8@ 18 4c.; coarse 914 @9 ve. 


HIDES have been steady with a pretty good demand from 
Europe. Bogota 13 to 14c. Wet salted are quiet. River 
Plate prices are about $47 to $48. City packers have been 
quiet; 17c. country quiet at 4 to 10 ¢. Later on South 
American hides were active; sales were reported at $47 50 
to $48, including good Las Palmas and Campanos. One 
Chicago packer reports that he has sold his production for 
September; other packers are said to be well sold up. 


OCEAN FREIGHTS have been dull and tonnage being 
in excessive supply rates feel the consequences. That seems 
inevitable until business Increases greatly. 

Charters included grain from Atlantic range to West Italy 5s.9d. one port, 
5s. 1044d. two ports November; a number of steamers, about 4,500 tons. 
coastwise trade with options said to have been about $1 50 September; coal 
from South Wales to Constantinople 16s.; to Port Said, 13s.; merchandise 
from Delagoa Bay to Murachee, 23s. 9d. October: grain from Australia to 
United Kingdom, Continent, 68s. 9d. one port, 70s. two ports Sept. 15 to 
Oct. 11; 28,000 qrs. grain froma Gulf port to United Kingdom jis. Sep- 
tember; 25,000 qrs. grain from Montreal to Mediterranean 5s. 7d. 
Oct. 10; grain from Atlantic range to Petrograd 8s. 3d. September; grain 
from Atlantic range to United Kingdom-Continent 16c. October; from 
New York to Rio Janeiro $5 85 per ton spot; from Gulf to Liverpool, 
5s. 10d. 

TOBACCO has met with a moderate demand and prices 
without showing any particular snap, are considered in the 
main comparatively steady on the routine business that is 
being done. Manufacturers show no disposition to take 
hold ona big seale. In other words, they continue the policy 
of buying simply to supply their more immediate and pressing 
wants. It might be said that the tobacco market is marking 
time awaiting further developments. The weather has been 
favorable for ripening tobacco in the lower Ohio Valley. 
Kingston, N. ©.. wired that farmers are planning to pay 





off hundreds of thousands of dollars in back debts as a result 
of higher prices being received for this year’s Eastern belt 
tobaceo crop. 


COPPER has been in fair demand for both domestic and 
foreign, closing, however, quiet. Electrolytic was quoted 
at 12'4c. the same as a week ago. Tin quiet but steady at 
2614@27ec. for spot. London has been firmer. Lead in 
rood demand and firmer; spot New York 4.65@4.70c. 
Zine quiet at practically unchanged prices; spot St. Louis 
4.17 @4.20e. 

PIG IRON in the main has been quiet. If there is a 
10,000 ton contract for No. 2 plain foundry from a stove 
company in the market competition for it is sharp, and it 
is hinted prices may be eased to $19. Certainly it is more 
of a buyer's market than the opposite. The tone in other 
words is weaker with trade dull and makers anxious for new 
business. Eastern makers as a rule quote $20 on plain 
foundry, prompt delivery. It is hinted that in some cases 
at least this price might be shaded to $19 despite the fact 
that coke is $3.50 per ton for spot furnace and $4.00 for 
foundry. 

STEEL has been rather more steady, with signs of an in- 
creasing output at the big centres. Forty-four tin-plate 
mills have, it is stated, resumed work. It is said that tin- 
plate and wire mills are now running in some cases at nearly 
nearly up to full capacity. Not that new business has gen- 
erally increased much. There are no signs of it, in most 
branches of the steel business. But there is no doubt that 
the recent increase and activity in the wire trade and higher 
prices there with a rather better tone in the sheet market has 
had a certain effect. Three or four independent companies 
have advanced wire prices $5 per ton, and late in the week 
the Steel Corporation did the same thing. But while there is 
an increased output of wire sheets and tin plates, due to some 
improvement in the demand, there is no very perceptible 
increase in the production of rail, plates, structural shapes 
and bars. There is very little forward business and very 
little is expected for some time to come. 

WOOL has been steady with a fair demand for fine 
medium and coarse grades, and even prices for low grades 
are rather better sustained than recentlv. The knitting 
trade has been buying medium grades a little more freely. 
Tondon and Australian prices have recently advaneed. At 
Rradford on Sept. 18 there was a fair demand for tops. 
Prices were stiffening but the advance was unequal. Wool 
spinners _ are also advancing their quotations. Approxi- 
mately 5,500,000 Ibs. of War Department surplus carpet 
wool will be offered for sale at auction on Oct. 6 at Boston. 
Roston reports manufacturers are buying wool steadily as 
their needs require, and are taking a fairly good quantity 
from week to week. Later, Boston advices reported a fair 
demand for everything from coarse to fine, both scoured and 
greasy, with prices generally firm and showing no noteworthy 
change. The demand seems to be turning largely to low 
and medium grades. 


_ 








COTTON ACREAGE AND PRODUCTION 1919 AND 
1909.—The Bureau of the Census, of the Denartment”*of 
Commerce, announces, subject to correction, the following 
preliminarv figures from the 1920 Census of agriculture for 
the United States, with comparative figures for the preced- 
ing Census: 


COTTON, BY STATES, 1919 AND 1909. 











cres Production (Bales)—— 
State— 919. 199. 1919. 1909. 

Missouri - 7 110,027 9% 527 63,808 54,498 
Virginia __- Bn eae 47 N32 25.147 24 RR7 10,480 
North Carolina_______- 1,373,791 1,274,414 R5R ANG 665,132 
South Carolina_-_-_---- 2,631,719 2 5A .467 1,476 645 1,279 , 866 
i BAL 4,720,498 4, R83 3N4 1,681,907 1,992,408 
a Sa 110.4562 263.454 19.538 5,056 
Kentucky __.......---- 5355 71 2. 967 3'469 
Tennessee______._-_-_-- 807,770 727 516 306 .97 264,562 
we _ 2,628,154 3,720, 482 o12°163 1,129,527 
I dh ants eis ie wie 2, 948, 387 3,400 .210 947 427 1,127,156 
Se, F FF 2,152,222 RAO 250 ,879 
So 1.343.234 947.011 306 .791 ,909 
Oklahoma _______-.__. 2,732.962 1,976,935 1,006,242 555,742 
a -_---_- 11,522,537 9,930,179 2.971.757 455,174 
New Mexico. bod. ee 19,666 799 5.299 206 
| leh TSS ae AT 106,283 19 59,351 11 
California _-__. 87,308 324 46,418 193 





United States__- 


—— 


* Includes small 


__. 33,740,106 *32,043.838 


quantities reported in other States. 


_ EGYPTIAN CROP. 
pon Boston office, 
dria, Aug. 19: 
“The weather has been good and the crop has progressed satisfactorily, 
the state of the plant, however, is far from being normal. The pink bol 
worm attack is dev eloping and we hear that in some fields the percentage 
of plants attacked has re; wched 40%. Serious anxiety is expressed about 


the expansion of this” pest. ~ There is not much improvement in reports 
on the water supply. 


11,376,130 *10,649,268 


ow 


—— tz, mm. 


—The Commercial Co. of niles 
has the following under date of Alex- 





COTTON 


Friday Niaht, Sept. 23 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
168,787 bales, against 142,000 bales last week and 107,847 
bales the previous week, making the total receipts sinee 
Aug. 1 1921 826,910 bales, against 471,693 bales for the 
same period of 192), showing an increase since Aug. 1 1921 
of 355,217 bales. 
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| Mon. | Tues. 


| Wed. | Thurs. Fri. 
t m | } 

Galveston .| 7,803) 4, 610 26, 766 9,234, 14,599 13, 024 
Texas City.-....- mane one _ naa 
Houston owe = 10, 687, ve 
Pt. Arthur, &c. _— aia ary re een 276 376 
New Orleans._.-| 4,887 5,544) 5, 243 2,995 3,282 26 409 
Mobile _ - - - 844 2,829: 1, 202 450 898 6,457 
Jacksonville » one astral oma | wees 
Savannah . 6,197 6,382) 3, 860) 5,044! 33,679 
Brunswick oki ary _ 
Charleston 159 1,12] "391. 695) 3,368 

901 ae 3 382) 492, 3,968 
612) ] 449) 5,924 


Total. 
76,036 
| 10,687 


Satf 





~~ -——_— - -——=—) - -~_- 


 n_——_—- 





Wilmington 

Norfolk - - &41) 

N'port News, &c. es : | emi cael - oe 

New York. »oeel oe ~---| i0 
140 


314 
sound 1,008 

161) 491 
32,141) 


----| 1,008 
| \ eee 
529 19,186 44,752 24,911! 26,268 168,787 
The following shows the week’s total receipts, the total 


since Aug. 1 1921 and stocks to-night, compared with the 
last year: 


Baltimore pm eces | 
Philadelphia 


Totals this week. 21. 














1920. Stock. 


Since Aug 


| 11920. 1921. 1920. 


244,950 167| 15 3,325 
5.244 


—-s to 
Sept. 23. 





Since Aug This 
| 11921. | Week. 
410,93! 
5,930 
64.742 
3,438 
128.303 
28,123 
557! 
114,987) ¢ 
360) 
10,396 


15,242) 
27.754 
222) 
2,966 
,2e | 


5 
3.903 


This 
Week. 
Galveston | 76.036. 
Texas City- inkl 
Houston 

se Arthur, &c.. 











Jacksonville 
Savannah 
Brunswick 
Charleston 
Wilmington 4 968 | 
Norfolk - 9 0,924 | 
N’ port News, &c- wa 
New York 70) 
Boston. 314 
Baltimore_......| 1,008 

Philadelphia | 491 4,821 99) 


Se 168,787! 826.910 128,999. 471,693 1,380,888' 785,166 


In order that comparison maybe made with other years, 
we give below the totals at leading ports for six seasons: 


EOS 


«83, 679, 


3,368) 


ee cone 
? ele] e) 
WwWwOtrindt 








ee 
bd» ' 
OmsInN None 
OR: WHWWNIGHO: | 


CAND: MONS HorOohw 


Jt! 























Receipts at— | 1921. | 
i." 0 036 


1920. | 1919. | 1918. | 1917. | 1916. 
53.634 | 64,950} 76,931! 120,854 
3 398 


226 398) 
New Orleans_| 3,2! F 37 .349 26 556) 
Mobile -_.---| »,457 535 ; 2.635 2,.792' 
Savannah - -- -| : ‘ 33 ‘050 43, 99] 
Brunswick - 2,000 3,00 
Charleston _ —_| 9.590) 
Wilmington _ its 4,7: 1 | 
5, et! 


Newp’tN.,&c_!| 13) 
All others- -- -| 12, 259 
185, 430) 


Galveston. 
TexasCity, &c.| 





Tot. this week 


168,787| 128,999] 77,822) 156.587 285,561 


826.910! 471.693! 452.845 695.341’ 895.358'1,250,375 
The exports for the week ending this evening reach a total 
of 86,204 bales, of which 295 were to Great Britain, 


19,981 to France and 65,928 to other destinations. 
Exports for the week and since Aug.1 1921 are as follows: 




















Since Aug. 1-' 








Week ending Sept. 23 1921. 
Exported to— 


From Aug. 1 1921 to Sept. 
Bzported to—— 


23 1921. 


Great | 
Britain. | France | Other. 
Galveston eee r 1S, sl 2 26. 747 
Houston ae --| 10,687 
New Orleans = 9 7,642 
Mobile 





Exports 
from 





Great | 


Total. | Britain. | France. Other. Total. 








eee ee OO ee | eee —-+ o—— oo 


64,58! 5 208, 82 27| 335,137 
18,000, 46 742) 64,742 
21,401 77,985) 123,998 
1,329 6,928) 12,672 
Savannah 2,915, 9,712! 74,236) 86,863 
Charleston a ae Mars 2,033, 500) 6, 743) 9,276 
Wilmington | _..._-} - eae cntmedaienl ae 5,800) 5,800 
Norfolk _ . | 1,000) 4,250) 5,250 5,292 1,000) 19, O36 25,328 
New York de 20: 202 2, 109) 500) 7,257) 9 866 
Boston. - _. sain | 3'821| 3,846 
Baltimore 150 
Philadelphia 197 
Los Angeles 10,859 
San Fran. 
San Diego 
Seattle. __. 
Tacoma. 
Portland, O 


45,128 
10,687 
7,642 


61.725 | 


25,012 
ee eee 4,415! 
GOO 13,545) 14,145 


ee ee 


19,981 





Total 104, 501 117,077 501,5 29 723,107 


15,253 | : 152,230) ie 57,965| 138 38, 05 7 "348,252 
42,381! 57,2781 305,963 40,192| 337,817! 683.972 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 


65,928 





Total 1920 
Total 1919 























50,967} 22,822 
14,814 R33 














On Shipboard, Not Cleared for— 


Great | | Ger- Other 
Britain. | France. | many. | Cont’t. 


10,000! 5,000! 15,000! 20,000 
3:157| 2°173| 81651| 4,196 
----| ----| 2,000'a12°700 
___-| 4,429 
2.000; ___. 
50 400 
3,000; 1,000 
22,113 9.473, 31,151| 42,725 


7,485| 22.629! 22'905! 201955 
Total 1919__| 58.356| 3.390: 6.393! 27/359 


* Estimated. @ Japan and China. 


Speculation in cotton for future delivery has been fairly 
active at very irregular prices. In fact, the fluctuations 
have often been violent in a single day. On the whole, the 
recent changes have been in the direction of higher quota- 
tions for the week. On Thursday they were roughly 100 





Coast- Leaving 


Stock. 


52,000) 246,167 
18,368, 391,861 
15,200, 139.3 


Sep!. 23 at— 


Galveston * __- 
New Orleans-- 


Total. 








156} 2,000 
Gat ‘exes 

800 300 
Ge . «aes 





Other ports *__ 


Total 1921_- 
Total 1920_- 


8.000 62.869 


4,191 109,653 1,271,235 
3,350 77,324 707,842 
5,208 100,706 724. 371 
































_ a ee 
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points higher than last Friday. For tevaemala has been 
active and rising, the daily spot sales there being 14,000 to 
16,000 bales. The trade has been buying there freely, ab- 
sorbing rather heavy liquidation by speculators. And the 
accounts seem to agree that hedge selling there has been 
rather small. At the same time Manchester has latterly been 
firmer, especially on yarns, and it was said that there is a 
better business with Egypt and China, coincident with a 
rise in silver and rupee and Shanghai exchange. India’s 
limits have been raised. Liverpool, it is intimated, is some- 
what nervous over the possibility that this crop may turn 
out to be a low grade one. On this side of the water, also, 
there seems to be more or less uneasiness over this subject. 
If it should prove to be of low grade, it would be no light 
matter, seeing that the exchanges are, of course, governed 
by the Lever Act in the matter of deliveries. And apart 
from this there is a general fear that the crop may be a 
very sinall one; that is, even smaller than was threatened 
in the last Government report. There is a growing notion 
here that the yield may utrn out to be 6,500,000 bales or less. 
In some quarters crop ideas are crystallizing around 6,000,- 
000 bales. Many believe that the next Government report 
on Oct. 3 will give a condition of 40% or less, and a crop 
somewhere between 6,000,000 and 6.500.000 bales. One re- 
port issued on Thursday put the condition at 40.5, and the 
vield at 6.215,000 bales. This was not quite so bad as had 
been expected. Still it was bad enough, being less than half 
of last year’s crop, and as to condition 40.5 must be contrast- 
ed with 49.3 last month, or a decrease of nearly 9%, where- 
as the average decrease in the condition in Sept. for 10 
vears past is 5.3. The average condition for Sept. 25 dur- 
ing the last 10 years is 62.4%. So that the report mentioned 
made it close to 20% under the average for that period. 
Some reports put the Texas condition at anywhere from 
35 to 37%, the latter being considered conservative, as 
against 61 a year ago and 52 in 1919, while in 1914 it was 
70: and in 1912 it was 75%. Needless to say, 37%, which 
seems to be the outside estimate at the present time, is far 
the worst ever known, just as a condition of 40% or there- 
abouts for the entire belt would be bad beyond precedent. 
At times the weather has been rather unseasonably warm 
in parts of the South. Latterly, with cooler weather, there 
have been heavy rains in Tennessee, and a rather heavy 
precipitation in some other parts of the belt. North Caro- 
lina has had rains which seems to have been rather bene- 
ficial than otherwise. But the air is full of reports, some 
of them rather lurid, of scanty yields, even on the most pro- 
ductive lands of Texas, as for instance, the Brazos bottoms, 
in a rich and deep alluvial soil. If present reports may be 
trusted, there is little likelihood of a top crop. It it said 
that army worms have added to the work of the weevil 
and made a top crop a very remote possibility, certainly in 
the Southwest. Moreover. while the crop prospects in this 
country are gloomy, they are also, judging from present ad- 
vices, bad in Egypt. Certainly one estimate _put the present 
crop at 700,000 bales of 500 lbs., against 1,275,000 last year, 
on an acreage of 1,350.489 feddans (1% of an American 
acre), against 1,919,264 feddans last year. And on Thurs- 
day cable dispatches announced rains in Bengal and the 
United Provinces of India, which were said to be detri- 
mental to crops. Meanwhile Liverpool’s forwardings to 
mills make a pretty good total weekly, and it is suggested 
that stocks of British mills must be running low. Liver- 
pool’s stocks in the last two months have fallen off about 
150,000 bales. The idea of advocates of higher prices is 
that mill stocks throughout the world have become much 
depleted. They also believe that stocks of goods in retail- 
ers’ and jobbers’ hands have been greatly reduced. Liver- 
pool and Texas spot interests have bought here and also 
Wall Street and Waldorf-Astoria interests, as well as the 
West and the South. The big fluctuations in cotton, espe- 
cially the great rise in the last month, have widely adver- 
tised the cotton market throughout the country as the one 
bull market in sight. Trading has increased, though as 
a rule it has not reached old-time proportions. The outside 
speculative public is not so well supplied with funds as in 
former years. Still trading has broadened, and one indica- 
tion of it is an advance this week in the price of member- 
ships of the New York Cotton Exchange of $1,500, bringing 
them up to $22, 

On the other hand, some question whether consumers will 
buy cotton goods on the basis of 20 cents for raw cotton, to 
say nothing of the predicted 25 and 25 cents, and even 
higher. The South has been a heavy seller on hedge ac- 
count here. The market has frequently become over-bought. 
The technical position, in other words, has at times been 
noticeably weak. And the local inspected stock here has 
recently lost only 3,000 bales, whereas at one time it was 
intimated that considerably more than this was going to 
be shipped out. Nothing of the kind has happened. It is 
still 134.556 bales. Liverpool at times has sold freely. So 
have Japanese interests. The weather has been good for 
the work of picking, ginning and marketing the crop, and 
this has been pushed hard. And some think that bad crop 
news is exaggerated. There was never a season in which 
it was not. Veteran members of the trade think, in other 
words, that the crop will turn out to be considerably larger 
than current estimates. Not a few believe that cotton some- 
thing under 20 cents would be a far better thing for the 
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cotton trade in the long run than a wild speculation at 20 
cents and above. And to say the truth the South has on 
the whole shown a disposition to sell more or less freely at 
the 20-cent level. To-day prices declined on heavy Southern 
hedge selling and some general liquidation. The market 
showed less snap and fire. Trading fell off. New Orleans, 
Japanese and Wall Street interests sold. And whereas the 
Cotton Ginners’ Association, it was rumored on Thursday, 
had issued a report giving the condition of the crop at 40%, 
it turns out to-day that the report was 42. Also the weather 
was generally favorable. On the other hand, trade inter- 
ests and Liverpool were buyers. Manchester was more ac- 
tive under the spur of the recent big rise in Oriental ex- 
change, India has raised its bids, and spot sales at Liver- 
pool were 15,000 bales. They have been large for a number 
of weeks past. Final prices here show a rise for the week 
of about 70 points. Spot prices to-day declined 30 points, 
but they end 70 points higher than last Friday, middling 
uplands closing at 19.90c. 


The following averages of the differences between grades, 
as figured from the Sept. 22 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Sept. 29. 
i 2.13 
Strict good middling.......__-_- 1.63 0 
Good middling 
Strict middling 
Strict low middling 
Low middling 
*Strict good ordinary 
TERUG GI ono cccccccocese 4 25 off 


*Middling ‘“‘yellow” tinged______2.33 off 
*Strict low mid. “‘yellow”’ tinged_3.45 off 
*Low middling ‘“‘yellow”’ tinged_.4.48 off 
Good middling ‘‘yellow”’ stained_? .2°9 off 
*Strict mid. “yellow” stained___3.10 off 
*Middling ‘“‘yellow”’ stained BE 
*Good middling ‘‘blue” stained. _2.68 off 
*Strict middling *‘blue” stained__3.58 off 
Strict good mid. *“‘yellow” tinged_0.96 on *Middling “‘blue”’ stained_______ 4.50 off 
Good middling “yellow” tinged__0.45 off *These ten grades are not deliverable 
Strict middling “yellow” tinged__1.35 off | upon future contracts. 


The official quotation for middling upland cotton in the 
—_ York market each day for the past week has been: 

Sept. 17 to Sept. 23— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 18.60 19.95 19.80 20.20 20.20 19.90 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 23 for each of the —= 32 vears have been as follows: 


1921 _c_____19.90/1913 _c- miecitte te e. ---11.10]1897 -c___- 
1920 _ me  § 50/1912. I 

7 = Tiled 1911 .50|1895____-- 
c ‘00 | 1894 


»' 1910_ { 
S. 25 1893 - 








| 5 441890 
MARKET & SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





SALES. 
| Contr't. | Total. 


| Spot 
Market 
| Closed. 


Futures 
Market 
Closed. 





| Spot. 





Saturday ___'Quiet, 60 pts. dec__| Easy 


Monday.___ Steady, 135 pts. adv|Strong | 4 i} i 1,000 
-| 


100 


| 500 
1,600 
at 


Tuesday ___ Quiet, 15 pts. dec__ Easy sisanctn § 
Wednesday. Steady, 40 pts. adv_ Strong____. 
Quiet, 
Quiet, 


unchanged.__ Weak 


Thursday -_- 
id dec _- 


39 pts. Easy -- 





Total 


FUTURES.—The highest, lowest and closing prices 
New York for the past week have been as follows: 


700° 

















Wed' day, Thursd’y, Friday, 


Qieurden | Monday, Tuesday, | 
Sept. 21. Sept. 22. ‘Sept 23. 


Sept. 17 Sept. 19.\Sept. 20. 





September— 


19.58 — 19.63 “7 


Cosing....|17.95 — 19. 20 —|19. 18 — 


18.10-.55 18.38-145/19.30-.15|19.15- 98 19.€0-.97|19.35-. | 
18.10-.15,19.38-.45)19.30 “— :70-.73|19.63-.67|19.35-.49|— — — 





Closing__-- 
November — 
— Ge >t 20. 25 —e 57-J25 
18.30 — ‘19. 57 — 19. 5 —l19. 85 — (19. 80 —/19.5 -_— 
18.50- 95 18.65-i8 19. 6§8-.58'19.52-. 33. 19.98-.36,19.7 
18.50-. 53; 19.77-. 80, 19.70-.75|20.03-.12 - 02-. 10)19. 


18.37-. 75 18.55-180 19. 65-.52 19.46-. 29 19.97-. 361 
18.40-.43/19.75-.80) 19.65-.70 20.05-. 10/20.00-.07, 19 


(19.50-.05,— — At —_ — 
Closing._..|18.37 — 19. 72 —|19. 50 — 20.00 — (19. 98 — 19. §3 
March— | 
18.35-.75. 12.50-174 19.53-.40 19.38-.18 19.78-.20. 19.52-.96 35-j40 

Closing. _ . _|18.35-.40,19.70-.74 19.53-.60 19.95-.01,|19.97 | 2-.6 — 
Aprtl— | | 

Range 

Closing__..|18.28 — 19. 65 —|19.50 —/19.85 
May— | | 

Rang 18.18-.65 18.30-160 19.48-.30 19.20-.00) 19 .58-.95 19. 25-4 
P Closing... _|18.18-.27 19.60 oo a 19.65-.75 19 .25-.3:! 

une— 


8 50-758 
Closing ____ Ne ge ange 
January— 





.31°j52 
Closing... - -_— 
February— 


9 50-05 


—_—— —_— 


— 19. 80 — 19 40 


8.75 —| | | 
18.05 — 19.40 —|19.28 —!19.60 —|19.50 5 mines 


17.95-.3G 17.95-122|19.30-.90| 18.85-.52 19.30-. 68. 19.00-.35) 17 .95-190 
17.95 —|19.20 —|19.10 —/19.48 —|19.35 —|19.00 —|— — — 


Closing . . - - 
July— 


Closing _ _ .- 
August— 


— 19.40 '18.40-140 
17.75 —!19.00 —!18.92 —|19.30 —l19.15 —l1s.80 —|— — — 





Closing - _ - - 

j20c. 119¢. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











September 23— 
Stock at Liverpool 
Stock at per oe 


1920. 1919. 1918 


84000 
950 ,000 








Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 





Total Continental Stocks 





Total European stocks 
India cotton afloat for Europe -- - 
American cotton afloat for Europe 316.415 
Egypt, Brazil, &c.,afloat for Eur’e. ,000 
Stock in Alexandria, Egypt 
Stock in Bombay, India 00 
Boece 60. U. &. POPS... noc ceseec« 1,3%0,888 
Ane in U. 8. interior towns-_._ 1,037,994 ; 
U.S. exports to-day 100 65,994 2,200 


Total visible supply__._------ 9,654,397 4,447,922 4,001,469 3,265,238 
Of the above, totals of American and other descriptions are as follows: 


American— 
ore ,000 





Liverpool stock. ...___.__- bales_ 

Manchester stock 

Continental stock __ - 

ae afloat for Europe _- 4 
. 8. port stocks = 888 

U. S. interior stocks_-_-_-—-_- eee ae 1,037,994 

U.S. exports to’day ; 100 


44 ,000 
14,000 
*153,000 


65.994 
2,631,922 


346 ,000 
12,000 
10,000 


16,778 
2,156,238 





Total American..........-....3,787,397 
East Indian, Brazil, &c.— 

Liverpool stock 

London stock 

Manchester stock 

Continental stock 

India afloat for Europe 

Egypt. Brazil, &c., afloat__-_- 

Stock in Alexandria, Eg gyp 

Stock in Bombay, India 


Total East India, &c 1,867,000 
Total American__..________- 3.787. 397 


»,654 307 
14.3%d. 
19.90c. 


1,150,000 


1 816,000 
2,631,922 


835,000 


1,278,000 1,109,000 
2,723,469 2,156,238 


4,001 469 5,266,208 
19.88d. 23.23d 

So 15c. 

13d. 

33. 50d. 


24.50d. 
24.75d. 











Total visible supply 
Middling uplands, Liverpool 
Middling uplands, New York. 
Egypt, good sakel, Liverpool__ 
Peruvian, rough good, Liverpool. 
Broach, fine, Liverpool. 
Tinnevelly, good, Liverpool 


ee 


* Estimated. 


19:10d. 


Continental imports for past week have been 92,000 bales. 
The above figures for 1921 show an increase over last week 
of 68,963 bales, a gain of 1,206,475 bales over 1920, an excess 


of 1,652,928 bales over 1919 and a gain of 2,389,159 bales over 
1918. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement io Sepi. 23 1921. 


| Movement to Sept. 
| 


24 1920. 


a ee 








Towns. Recet pts. Ship- — 
————| ments. 
Week. _— 





mecetpts | Shi p- | Stocks 
a o — ments. | Sept. 
| Week. | Season. Veeck. Seasno. | Week. | 24. 








Ala, Birm’g’m.a| 1,476 3,909} 1,049 


200 
5,172 


4.778 
4, 533| 


100, 
372 
3,191) 


600. 
710 
6,244 
3,430 
20 


2,590 


200 
200) 
1,377 
1,058 
~ 


Montgomery . 
Selma - , 1,756, 
Ark., Helena- ‘ ‘ Be 84 
Little Rock. + 1,404 
Pine Bluff. _- 2,693) 
Ga., Albany -_-. 217) 
367) 


1,014 
15,061) 
218 


Augusta 
Columbus. __! 


La., Shreveport 
Miss.,Columbus 
Clarksdale. 

Greenwood - _| 
Meridian. __ 
Natchez --_- 
Vicksburg. —_) , 
Yazoo City__| 2,252 
Mo., St. Louts_| 10,893 
N.C.,Gr'nsboro. 18 
870 
3,479 
1,443 
6,578 1,422 
497 9: 872 
10,859 15,657 


ae 253 
1,290 860 
1,461 1,162 
1,252 


Het 
6,728 54 5,178 
Honey Grove, 1,000 1,090 


500) 3, 00 
Houston -...|106,315) 479, '658| 83,837/226,735| 90,791 
a 3,496 431) 


5,182; 1,389 | 338 
San Antonio. Sie | ae | 3,068 
Fort Worth. 3, deen! 11,770; 2,271) 13,244 520 

41 NE i 975,965 198,0181037994 141,486 533,733 111,548 851,827 
a Last year’s figuresare for Hugo, Okla. are for Clarksville. 


The above totals show that the interior stocks have in- 
creased during the week 54,125 bales and are to-night 186,167 
bales more than at the same time last year. The receipts at 
all towns have been 110,657 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








Okla., Altus... 
Cc ‘hickasha... 5 
Oklahoma _.. 

S.C Greenville 
Greenwood . 

Tenn.,M emphis 
Nashville 

Tex., Abilene_ _| 
Brenham. oe 





2,711 
4,465 251 "459 
eins 955 
| 1,483 
1,128 2,295 
500 3,500 
269 16,930 
600 1,999 
83,328 251,654 
650 12,515 


2,942 3.274 
3,509 293 10,022 

















Total, 





* Last year’s figures 
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———1921 


Week. 
- ee sweacs 10.284 
Be EE nies athiile an dp witiadinie 2. 82] 
tock Island 
i ouisville o oe wewcescccesess 


Seplember 23— 
Shi oe 
V ia 
Via 
Via 
Via 
Via 
Via 


Since 
Aug. 1. 
120,674 

7 rt 1 


2 703 
1.025 
390 
746 
628 

4 986 
10,478 
R66 


98 
3,142 


4, 106 


eee 


5,372 


other routes, & 





Total gross overland 21,175 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 1,883 
Between interior towns... --~- 364 
Inland, &c., from South : 


Total to be deducted 


17 "623 


36. 447 


Leaving total net overland * 


* Including movement by rail to Canada. 


The foregoing shows the weeck’s net overland movement 
has been 14,895 bales, against 6,372 bales for the week last 
vear, and that the season to date the aggregated net over- 
land exhibits an increase over a year ago of 138,424 bales. 

-1921——— ———-] 920 -—____—_— 
Since Since 

Aug. 1. Week. Aug. he 

$26,910 128.999 471,693 

178,397 6,372 39,973 

527 000 69,000 561,000 

204,371 1,072,666 


250,592 032.307 
279,244 29,938 13, I 14 


54.125 
‘ame into sight during week___304,717 A 934. 309 


Total in sight Sept. 23 __.-. 1,453,063 
5 


0 
41,209 52,26 


In Sight and Spinners’ 
‘akings. 
Receipts at ports to Sept. 
Net overland to Se pt. 23 
Southern consumption to Se pt. .23a 67 ‘000 





Total marketed________-_-_- 
Interior stocks in excess_ -—- 


6 1,064,552 


— ee 


Nor. spinners’ takings to Sept. 23 - 179.2: 31 


zLessthan Aug.1. a Thesefigures are consumption; 

Movement into sight in previous years: 

Week— Bales . | Since Aug. 
1919—Sept. 5,969 |1919—Sept. 
1918—Sept. 27 Dae w aiieintinl 33.4 O08 | 1918—Sept. : 588 167 
1917—Sept. 364 436 |1917—Sept. : .776,413 


WEATHER REPORTS BY TELEGRAPH. —Advices 
to us by telegraph from the South this evening indicate 
that the weather during the week has been favorable and 
the gathering and marketing of the crop have progressedwell. 

TEXAS.—For some unaccountable reason we have re- 
ceived no weather advices from Texas this evening. 

Rain. Rainfall. —————-Thermometer 

Ardmore, Okla day 960.15in. high97 low 6S mean 82 
i a ca es eee alin Ilday 9.03in. high99 low 64 mean 81 
a ea Ilday 90.12in. high 100 low69 mean 84 
Oklahoma City 1.23 in. low 61 mean 78 
k 1.11 in. low 69 mean 84 

0.05 in. low 68 mean 8&3 
0.07 in. low 72 mean 83 
0.15 in low 69 mean 84 
0.08 in. low 72 mean 83 
0.05 in. low 66 mean 80 
0.30 in. mean 84 
0.01 in mean 83 
0.32 in. mean 85 
0.68 in. mean 85 
0.95 i mean 83 

mean 81 
Very little 


23 3 016 


takings not available. 


Bales. 
982,611 





high 100 
high 95 
high 94 
high 95 

high 102 

high 101 


Amite 
ewe 
REE RR RIS 
Okolona, Miss 
Columbus 
Greenwood day n. high 100 
Vicksburg Iday 0.13in. high 92 71 
Mobile, ‘Ala. —Picking and ginning are imps nd rapidly. 
cotton remains to be gathered. 
1.32in. high92 low 73 


040 in. high93 low 69 
270in. high95 low 72 
0.05in. high 95 low 69 
dry high 95 low 68 
049in. high 99 low 69 
O04in. high 94 low 70 
high 96 low 62 

5 low 68 

low 72 
low 74 
low 65 
low 64 
low 67 
low 64 
low 64 
low 54 


mean 83 
mean 8&1 
mean 8&3 
mean 82 
mean 8] 
mean 84 
mean 8&1 
mean 79 
mean 82 
mean 86 
mean 84 
mean 79 


mean 8] 
mean 79 
mean 78 
mean 76 
low 69 mean 82 
emphis 2days 1.06in. low 67 mean 80 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Sept. 23 1921. Sept. 24 1920. 
Feet rom, 
16.4 
9.4 
12.6 
12. 4.3 

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


New Orleans________- Above zero of gauge 
Memphis Above zero of gauge. 
Nashville Above zero of gauge. 
Shreveport Above zero of gauge. 
Vicksburg Above zero of gauge_ 


5. 
12. 
8. 
D.: 





Cotton Takings. 1921. | 
Week and Season. 


Wek. | 


Visible supply Sept. 16 5,585,434 
Visible supply Aug. 1 

American in sight to Sept. 23___ 
Bombay receipts to Sept. 29 
Other India ship’ts to Sept. 22__ 
Alexandria receipts to Sept. 21_ 
Other supply to Sept. 21* 


1920. 
| Week. | 
9591 289) 





Season. Season. 





| 





63,000 
5,930,151 
5,654 397 

275.754 


28'000 2,000, 21,000 
7,892,313 4. 651,598 6,258,809 
5,654 397\4, 447 922] 4,447 ,922 


| 2,237,916, 203.676| 1,810,887 
Of which American 201 in 1:748:916| 161:676| 1417887 


Ce Waseen Genet. ......-~----- 74.000! 489,000! 42000! 393 ,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

{2 This total embraces the estimated consumption by Southern mills, 
527,000 bales in 1921 and 561,000 in 1920—takings not being available— 
and the aggregate amounts taken by Northern and foreign spinners, 
1,710,916 bales in 1921 and 1,249,887 bales in 1920, of which 1,221,916 
and 856, 887 bales American. 06 Estimated. 








Total supply 
Deduct— 
Visible supply Sept. 23 
‘Total takings to Sept. 23_a___- 




















QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





| Closing Quotations for Middling Cotton on— 


Saturday.| Monday.| Tuesday.; Wed'day.|Thursd'y, 


20.50 20.50 
19.00 (19.50 
18. 50 18.50 
(19.75 
(19.00 
119.50 
20.05 
19 50 
(19.50 
20 00 
20.50 
19.25 
(19.00 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations foy leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


Week ending 
Sept. 23. 


Galveston 1] 
New Orleans___i] 
AE i] 
Savannah 

N orfolk 


Philadelphia__-__ 
Augusta 
Memphis 
Houston 

Little 

Dallas 

Foth Worth. 





Friday. 





Ooo 
Gis] 
Oc 


296 

on 

~J~I¢ 

ene ° 
= 


~ 


hoNJonGrén 
2 


00.90 N1.00 


3 


22 

S 

hd poh IND IND) feet beet NS) Pee ed 

pant pet ND IND IND et ND et et DD 

OOSSSOSOO 
Sin© 


_ 
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VrOWor Cir 
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enero 
S5x 
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ee eee 


ms ey SJ én 


nsosund 


or 


TS eee 
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oo 
~~ 

nS 
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or 
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Saturday, | Monday, | Tuesday, | Wed’ day, ‘Thursd’ ‘y,| Friday, 
Sept. 17.) Sept. 19.) Sept. 20. Sept. 21.|Sept. 22.|Sept. 23. 


Oe eee ee - ee ae | eee 


Se ,ptember = 
Octodber....... i7 .90-.93 
December______ 18.10-.13 
January ao as ke ‘18 03- 06 





20 — 19 er 
56 19.45-.54 8D 19.85--‘ 
54 3-.52 7819 75 
.50 5- 35 16 56 19 58-.6 
30 19. .20 — 19.20- 


SoSSSSe |. | 
mm DO dee Cre | 


| oreo, 
Scraaw o 


Steady Quiet | | Steady 
_ Ba’ly sty Very sty. Ba'ly sty Very sty. 


= 


Steady 
Steady 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO SEPT. 1.—Below we present a synopsis of the 
crop movement for the month of August for three years: 


Steady 


_ Options_- Easy 








1920. 


Gross overland for August | 47 ,502 
Net overland for August- | 3,185) 27 431) 
Port receipts in August---------------- | 160,629 
Exports in August 336.6 152,569 
Port stocks on “Aug. 1, 302. 197, 708 ,438 
Northern spinners 4 to Sept. ‘1. 152,7: 19) 116,995 
Southern consumption to Sept. | 305.600) 319,000. 
Overland to Canada for August (included) | 
I i a i tk inc a a dh a 11 924) 
Burnt North and South in August 
Came in sight during August 670,795! 
Came in sight balance season '] 
Total crop 
Average gross Ww eight of bales | 
Average nel weight of bales__._._____--- 











4 383,391 
9 834,161 
,355,180 12, 317. 552 
509.80, 505.90, | 506.02 
484.80 486.90 481.02 

EXPORTS OF C OTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &e., from Great Britain for the months of August and 
since Aug. 1 1921 and 1920, as compiled by us from the 
British Board of Trade returns. It will be noticed that we 
have reduced the movement all to pounds. 








{ 
l\Yyarn & Thread. 
00's 
om itted | 


Cloth. Toiai of All. 








19 20. 





1921. | 1920. | 
aS 
yards. yards. | 
212,403 366,541) 


1921. | 1920. 
— ese — 
533, 14, 


1921. 1921. 1920. 
lbs. | 
39,702! 


| 


68 513) 


Sundry I a a el ee 


August - 2 517) 56, 235) 5) 83, 030 





— oo 


59,0491 91,636 

The foregoing shows that there was “exported from the 
United Kingdom during August 59,049,000 pounds of manu- 
factured cotton, against 91,636,000 pounds last year, a 
decrease of 32,587,000 pounds. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of July 
and since Aug. 1 in 1920-21 and 1919-20, as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 





' 
_ Tots ilexports of cotton manufactures . opiate 








Yarn & Thread. 


000 —— 
omitted. 1920-21,1919-20 


ee ee ee 


Cloth. Total of All. 


1920-21.) 1919-20. 


lbs. 


lbs. | ths. 
61,903, 83,030 79,471 
66 ,065 





| 1919-20. | 1920-21. 1919-20. 


yards. yards. | lbs. 
366,541. 331,182 68, 513 
382,139 277,793 71,428 51,924 84,512 

304,912 393,246 56,992 89 ,643 


73.604 69,219 
Ist quar. 39,828 47,848 1,053.5921,002,221 196, $33, 187,331, 236,761 235,179 


Be bed { 
12.955 15,530 77,052 85,926 
0.136 16,748 55.500 90,180 
8,847, 18,744 55,456 96,268 
30.938 51,022 188,°08 272,374 
9,453 13,662 55,196 
9.756 11,980 53,102 
9,942 13,068 44,851 
38,710 


16.030 


1920-21. 
lbs. lbs. 

14,517 17,568 
13,084 14,141 
12,227 16,139 


August - 
Sept ._-. 
October 








342,923, 376,621 64,097; 70.396 
248.046 392.863 46,364) 73,432 
249,360 414,757 46,609, 77,524 
840,329 1,184,241 157,070 221,352 
311,989 45 58,136, 
231,932) 397.139 74,232 
186,761, 423,818 79,218 
663,419 1,132,946 


145,604 


January 








2d quar~ 








Feb. - _ 
March_-— 
April. .- 


3d quar. 29,145 
May .._.| 9.873 


June _| 9,774 
10,197 


244,726) 743, 
43.352) 
34,909 


124,004 


27 .216) 
28 605) 
33, 184 


475, 774 l, 244, 294 89 005 D>, 


71,798 
86,212 
92,286 


153,149 250,296 


36.789 
38,379 
43,331 


232, 579 118, 549 ~ 282,968 





211,586 





443,251 
16.727 152,640 405,843 
17,582 177,630, 395,200 


29,544 50 389 


82,851 


75.859 


73, 869) 


_——- 


98,931 
92,586 
__ 9 451 


4th quar: 











Year __. 129,455 187,969 3,033,1144,563,702 567,012 


852,848 696 467 1,040,817 
Is: A Oe en peatben a dinieinio ain 





64,776 93,399 





Total exports of cotton manufactures 761.24 24 134.216 


The foregoing shows that there was exported from the 
United Kingdom during the twelve months 761,243,000 
pounds of manufactured cotton, against 1,134,216,000 
pounds last year, a decrease of 372,973,000 pounds. 
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BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Sept. 1 and for 
the season from Aug. 1 for three years have been as follows: 
























































1921 1920. 1919. 
Sept. 1. —-——-_—— - ——--- 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 

ESS 17,000' 130,000! 20,000' 102,000' 15,000! 183,000 

P For the Week. Since August 1. 

erpert |{—_-—_-_____—_—__ jf —__ -—-_ —-— 

from— Great | Conti- |Japandé| Great Conti- | Japan & | 

Britain | nent. | China. | Total. | Britain. nent. China. | Toial. 

somes} | |---|] as is 

1921-__... Qe ea 24,000 274,000; ____-- 35,000, 140,000, 175,000 

1920_____| 1,000 5,000 3,000 9,000) 5,000, 63,000, 25,000, 93,000 
odes ee emewee 7,000 oar Ripe 8,000, 21,000) 117,000; 146,000 

er India— | 

a eer | EA canmes | 1,000 1,000; a 7,000 

as | ee | 13,000, 2,000 15,000 4,000, 30,000) 6,000, 40,000 

a eee 4,000) 5,500) 2,000) 5,000, 10,000) 17,000 
Total all— | | | | | | 

EES SRR | 1,000, 24.000 25,000) 1,000' 41,000; 140,000, 18,000 

1920. ...-| 1,000 18,000; 5,000 or 9,000| 93,000; 31,000 143,000 

1919 ____! 1,500 7,000 18,000 26,500! 10,000) 26,000' 127,000) 163,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Aug. 31 and for the corresponding week 
of the two previous years: 





es 












































Alezandria, Egypt, 1921. 1920. 1919. 
Aug. 31. | 
Receipts (cantars)— - | - 
This week____________- 37,759 7,000 |) 35,266 
_ Since Aug. 1_-__-__----- 167,532 11,000 ' 104,934 
P | Since Since | Since 
Exports (bales) — Week. Aug. 1.| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool _-_.---__-- ----| 2,750} 2,235) 2,53513,750| 56,830 
To Manchester, &c ----- ----| 4,750) 1,357) 1,607); 5,750) 15,500 
To Continent and India _| 1,666; 9,866 5 1,400); 5,000) 13,150 
To America _._-....-__- “..-| 1,750) 494] 15194)| "300| 21601 
Total exports________- 1,666| 19,116! 4,586! 6,736 |24,800 107,081 





Note.—A cantar is 99 ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 31 
were 37,759 cantars and the foreign shipments 1,666 ba es. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
firm for both yarns and cloths, and demand for both home 
trade and foreign markets is improving. We give prices for 
to-day and leave those for previous weeks of this and last 
year for comparison: 
































1921. 1920. 
8\4 lbs. Shirt- | Cot’n 8% lbs. Shirt | Cot'n 
328 Cop ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to Finest. Upl's Twist. to Finest. Upl’s 
July | d. d. |s.d. s.d.| d. | d. d. ls. d. s.d.| d. 
—_ 17 @ i9 i 9 @17090 7.88/49 @ 69 (39 6 @420 (26.15 
ug | 
5 \16% @ 19 |159 @170 8.49) 54 @ 70 |i396 @42 0 = (27.10 
12 |16% @ 18%'156 @17 0 8.541524 @ 69 {38 6 @41 0 27.19 
19 |16% @ 18%'156 @166 8 .47|\50 @ 67 i388 d @406 (24.82 
m... 164% @ 18 (153 @166 9.61146% @ 64 |376 @400 wae 
pt 
2 117% @ 1912 15 10c@17 90 11.29 46 @ 63 (366 @390 '20.96 
9 21 @ 24 177'2c@18 9 /12.56 46 @ 58 |360 @395 21.65 
16 (21 @ 24 177%c@189 13.33 44 @ 5% 350 @376 21 68 
23 '121% @ 25%180 c@196_ = 14.°0 46 @ 56 350 @376 21.35 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 86,204 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Tolal bales. 
NEW YORK—To Bremen—Sept. 21—Potomac, 102 Ne T09 











To Piraeus—Sept.22—Norden. 100_-__._______________- ma 100 

GALVESTON—To Havre—Sept. 20—La Perouse, 18,381_________18,381 
To Bremen—Sept. 16—Vauclain, 8,029___Sept. 19—Dalworth, 

7,446___Sept. 20—Baron Lovat, 10,212_.________. oa 25,987 

To Hamburg—Sept. 16—Alfred. 560__...___________- . 960 

| To Antwerp—Sept. 16—Vauclain, 200____. Tay 200 

HOUSTON—To Bremen—Sept. 20—Houston, 10,687____________ 10,687 

NEW ORLEANS—To Bremen—Sept. 21—Cliffwood, 4,903______. 4,903 

To Barcelona—Sept. 21—-Salvation Lass, 548..____.__.__._..._ 548 

To Genoa—Sept. 16—Ashbee, 350________.______ is sn slisl andtaicias a 

To Salonica—Sept. 19—-Carlton, 300____________. 300 

_To Japan—Sept. 22—Chicago Maru, 1.541______________ _.. 1,541 

SAVANNAH—To Havre—Sept. 17—Western Hero, 600________.... 600 


To Bremen—-Sept. 16——Bjornsterne Bjornson, 11.892 














To Hamburg—Sept. 16—Bjornsterne Bjornson, 1,553________ 1,5 
__ To Rotterdam—Sept. 17—Coldwater, 100___________ viewers 1 
NORFOLK—To Havre—Sept. 17—Strathlorn, 1,000__._.__._____.. 1,000 
To Bremen—Sept. 17—-Clarksburg, 3.500_______ __. i 3,500 
To China—Sept. 19—Melville Dollar. 750________- ws 75 
LOS ANGELES—To Liverpool—Sept. 17—Effingham, 295_. 295 
SEATTLE—To Japan—Sept. 15—Suwa Maru, 2,107__._._____._.. 2,107 
PORTLAND, ORE —To China—Sept. 17—Vinita. 748___._. 748 
cha ie SG ars ik Sea ty <P Ba ._...86§.204 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great Ger- —Other Europe— 

: : Britain. France. many. North. South. Japan. China. Total 
ae — ote oe ose “ 202 
Galveston_-___ _.-- 18,381 26,547 a iia ... 45,128 
aa cc ae a he eae nee bade ee 
New Orleans... .... .... 4,008 -.... 1,108 1,541 -.... 7,642 
Savannah _____ nie 600 13,445 a ie sense  <eiee Be 
Norfoik....... seat Dee sada ” “Ae a 750 5,200 
Los Angeles _-_- vale “Tae: ween” dws siaexe awe 295 
Seattle _..__-- je: tebe Chtes cote ae Eee. sc eee 
Portland, Ore. ___~ FMR ie a Ts Si oe 748 748 

ae 295 19,981 59,184 300 1,298 3.648 1,498 86,204 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 





Sept. 2. Sept, 9. Sept. 16. Sept. 23. 
Sales of the week_.____________- 85.000 88,000 ,000 81,000 
Of which American_________ _- 61,000 51,000 47 ,000 41,000 
I a 5,000 9,000 6,000 7,000 
Forwarded ._.......__.._._._.._.. 38,000 43,000 54,000 55,000 
_ RE IE I aI 1,001,000 975,000 964, 914,000 
Of which American__________- 608,000 591,000 580,000 540,000 
., 2 | ~ Visine aiRsapS Same pEp nie 7, 7,000 - 37,000 14, 
Of which American__________. 14,000 15,000 32,000 1, 
FS GORE TIT 87,000 108,000 110,000 ------ 
Of which American-_________-_- 49,000 57 ,000 000 #£------ 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tucsday. |Wednesday.| Thursday. Friday . 
Market, ( 
12:15 Active. Quieter. More Firm. yood 
P.M. { demand. demand. 
Mid.Upl'’ds 12.90 13.83 14.06 14.68 14.80 
HOLIDAY 
re 15,000 14,000 16,000 15,000 15,000 
Futures. Quiet Strong Steady Steady Steady, 3 
Market { (35@44 pts.|60@70 ots.|17@24 pts. 13@20 pts.|pts. dec. to 
opened | | decline. advance. | decline. | advance. }5 pts. adv. 
Market, | ISt’dy unch.}Very st’dy|Very st’dy} Steady jBarelyst’y, 
4 ‘ to 8 pts. '65@74 pts.|13 pts. adv. 13@35 pts.]11 pts. dec. 
P.M. decline. advance. !to4nts.dec.' advance. |to8 pt.adv. 





The prices of futures at Liverpool for each day are given. 
below: : 















































| Sat Mon Tues. Wed. Thurs | Fri 
Sept. 17 

to 124 | 12%} 12%! 4 |12%| 4 |12%) 4 }12% 4 1234| 4 
Sept. 23. Dp. m./d. m./p. m.ip. m.jp. m./p. M.}9. m./p. mM.jp. M4Ap. M.jp. M.p. m. 

d. | a. | da. | a. a. | a. e014. 828.1 ¢. 
September ___-. 12.79\13.11/13.68/13.85|13.81/13.98/14.43}.4.33/14.55)14.41 
October _____. 12.67/13 .03|13.59|13.7¢ (13.7113 .88114.32)14.15)14.35)14.16 
November _-__- 12.62)12.99|13.54)13.68/13.64|13.78]14.17[14.02/14.22/13 .94 
December____- 12.59}12.94/13.50)13.67|13.61/13.74]14.11/13.93]14.11/13.82 
January _____- HOLI- /|12.41/12.75|13.30/13.44|13.36/13.4°|13.8 113 .65)13 .85)13 .56 
February ____-. DAY. /12.26/12.59/13.14/13.2€)13.19]13.29)13.63]13.47]13 66/13 .37 
Deeree....«<.o- 12.11/12.44'12.98)13.09/13.03)13.13]13.4°)13.30]13 .50)13.20 
ees | 11.98!/12.30}12.84/12.97|12.89)12.9813.29113.13)13.31 13.02 
ES aa 11.86/)12.18412.72/12.8°|12.77|12.85113 .14)12.98)13.15 12.87 
eT 11.70'12.02/12.55)12.68|12.60)12.67|12.95}12.80 12.97 12.73 
ee }12.58)11.88/12.41/12.54|12.46/12.52]12.80)12.65]12.82)12.56 
August . '11.33)11.63'L2.1612.2912.1912.25'12.53112.38'12 55112 .29 

















BREADSTUFFS 
Friday Night, Sept. 23 1921. 

Flour has been dull and more or less unsettled, by Irregu- 
larity in prices for wheat. They certainly had a disturbing 
effect. And from the fact that Canadian wheat is getting 
down to prices that suggest importations into this country 
it is believed that Canadian flour is likely to be a factor yp 
American trade in spite of the tariff. It is said im faet 
that some of the higher grades of Canadian short patents 
are already being bought by bakers in this country. At the 
same time low grade Canadian flour as well as the higher 
erades are selling at under the American level to exporters. 
In this country export business has been light. Yet there 
has been some foreign inquiry for both soft winter straights 
and first hard clears, and a moderate business has been 
done for prompt shipment. The West reported a moderate 
business at times in these grades for shipment to New York, 
Philadelphia and Baltimore. Home trade has been light. 
Buyers cannot make up their mind that wheat prices have 
vet been stabilized. The Northwest and the Southwest 
report that business is better. 

Wheat, after declining last Friday, rallied early in the 
week on reports of shipments of wheat and flour for the 
month of no less than 66,805,000 bushels, making the total 
shipments for July and August 97,642,000 bushels. Bulls 
made much of this. Also the firmness of the Winnipeg 
market and reports of heavy rains in Canada and the Ameri- 
2an Northwest, which were said to be damaging to exposed 
wheat. But the advance did not go far; prices then fell. 
The export demand much of the time was poor. Receipts 
were large. The visible supply increased last week nearly 
double the amount for the same week last year. It was 
4,069,000 bushels against an increase in the same week in 
1920 of 2,134,000 bushels. This brought the total up to 
46,169,000 bushels against 25,065,000 bushels a year ago. 
Also European advices did not promise much export business 
for this country. Argentina was said to be offering wheat 
quite freely. Yet it is true that last Monday exports sales 
from this country were estimated at 750,000 bushels of 
Manitoba and on Thursday 1,250,000 bushels. Some, too, 
were inclined to think that Europe is talking off in order to 
get the price of American wheat down. They believe that 
Europe will yet be a large buyer; that the deficiency in its 
crops will make buying imperative. Last Tuesday export 
sales were reported of 400,000 bushels. At least 2,500,000 
bushels have been taken, it seems, by exporters this week. 
Not a little of this was American hard wheat. Greece 
wants 1,250,000 bushels, but the deal may not be put through 
at once. Exporters’ limits in other cases are said to be well 
below the market. To-day prices advanced. The weekly 
Government report stated that damage had been done to 
the crop recently. Omaha reports sales of cash wheat to 
Illinois and Northwestern mills. Kansas mills were also 
inquiring for wheat to-day. At Minneapolis premiums on 
spring wheat advanced 1 to 2 cents. 

Liverpool cabled on Sept. 20th ‘‘Manitobas and American 





winters are steadier and offered at 3d. advance, in sympathy 
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with C Dhiekie and a better Continental de mr for foreign 
wheats. Flour trade here is very slow. Russia purchased 
fair quantities of Pac ific wheat. London merchants sold 
fair quantities of Pacific wheat to Russia last night and to- 
day.”’ In Chicago they think that the Emergency Tariff 
which levies a duty of 35% on wheat will probably be con- 
tinued until the new and permanent tariff bill shall become 
law. Further export business was reported at the Gulf. 
Final prices to-day were only 114 cents lower than a week 
avo owing to the rally of the last few days. Officials of a 
company which has started operations on the New York 
Barge Canal hope that wheat will be brought to New York 
from Buffalo by water at a rate of 31% cents a bushel. The 
Department of Commerce has been informed that Uruguay’s 
stock of wheat and flour will be exhausted within a week. 
[It will be six or seven months before the new harvest becomes 
available. 

NEW YORK. 


Wed. Thurs. Fri. 
138% 140% 


Spe PAGS. 


Thurs. 


DAILY CLOSING PRICES OF WHEAT IN 
Sat. Mon. Tues. 


No. ; _cts_137 138% 140% 137 
DAILY CLOSING PRICES OF WHEAT FUTURES IN 
Sat. Mon. Tues. Wed. 

September delivery in elevator_cts_ 123% 125% 126 122% 3*% 13: 
December delivery in elevator 125% 127% 128 124% 1273 
May delivery in elevator. 77777 129% 132 132 128% 44 13134 
Indian Corn declined somewhat in a dul] market. The 
visible supply, too, increased last week 1,009,000 bushels 
against 495,000 in the same week last year, so that the 
visible stock in the United States is now 12,248,000 bushels 
against only 3,287,000 bushels a year ago. There has been 
no sharp demand. Liquidation at times, too, has been 
large enough to attract attention. On the 20th inst. it is 
true the tone was firmer for a time on the idea that rains at 
the West would check the crop movement. But this was 
largely nullified by the dulness of trade. Prices have at times 
responded to a rise in wheat but corn itself has shown little 
individual strength. Liverpool on the other hand has 
reported corn very firm owing to scarcity, traceable to serious 
damage to the crop by dry hot weather during July and 
August. But it is said that American corn is being resold 
abroad at below replacement costs and that Argentina 
is cutting under American prices. To-day prices advanced. 
Country offerings were not large. The Gulf was bidding 
against Chicago on Ill. for 30 days shipment. The ending 


was 4 to %e. lower than a week ago. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 

{ Mon. Tues. Wed. Thurs. Fri. 
73 72 , 72 71 71 
CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
2} 52% 52% 51% 52 52% 
52% 52% 52 \% 4 53 


No. 2 yellow__--__-. rr 

DAILY CLOSING PRICES OF 
September delivery in elevator_cts. 5 
December delivery in eievator____. 52° 02% 
May delivery in elevator._._._..._._.. 57% 57% 57% 56% 56 % 56% 

Oats have declined with commission houses at times 
large sellers. And the visible supply in the United States 
increased last week 2,008,000 bushels. It is true that in 
the same week last year the increase was 5,118,000 bushels 
but the point is that the total has now reached treble that of 
a year ago, namely 64,410,000 bushels against 21,334,000 
bushels at this time last year. Judging from present ap- 
pearances there 1s ce tainly going to be no searcity of oats 
this season. At one time ‘there were reports that exporters 
were inquiring for oats. This imparted for the moment a 
little more steadiness to the market, but it came to nothing 
serious. Later the buying ine ‘reased. To- day prices ad- 
vanced somewhat with other grain without showing features 
of special] interest. The cash situation on the whole is con- 
sidered unfavorable to holders. The closing prices were 
1 to 134c. lower than last Friday. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


. Jon. Tues. Wed. Thurs. Fri. 
No. 2 white cts. 50% 49 49 484% 48% 48% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

. Mon. Tues. Wed. Thurs. 
36% 36 36% 35 
. 384% 38% 38% 37% 

425% 424% 42% 415% 

Rye has fallen with other grain in a quiet t market. More- 
over, the visible supply in the United States last week gained 
661 000 bushels, raising it to 4,866,000 bushels against 3 ,594,- 
000 a year ago. At times rye has rallied when wheat has, 
but only to fall later 4c. in a single day. For trade is slow 
both for home and export account. Cash prices have shown 
a downward tendeney. To-day prices advanced in com- 
pany with other grain, though there were no striking features 
otherwise. The last prices were 2 to 2% cents lower than 
a week ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 
September delivery in elevator _cts_104 106 106% 102% 102% 103% 
December delivery in elevator. ___106 108 108 105 105 14 106 34 


The following are closing quotations: 
GRAIN. 


| Oats— 
=o 


& 


September delivery in elevator_cts_ 
December delivery in elevator- 
May delivery in elevator 


Wheat— 


No. 1 spring 
Corn— 
» No. 2 yellow 


FLOUR. 
$8 50] Barley gzoods—Portage barle 
6 50 No. 1. $6 0 00” 
. Nos. 2,3 and 4 pearl 
Nos. 2-0 and 3-0 - ‘ 
Nos. 4-0 and 5 0-_ 
Oats goods—Carload 
spot delivery____- 


$8 00 


Spring patents 
6 10 


inter straights, soft 
Hard winter straights 


Clear 615 


6 50 
6 00@ 
6 25 


1 90 


6 15@ 5 
Nominal » o® 








EXPORTS OF BREADSTUFFS. PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of August and the eight months for the 
past three years have been as follows: 








Exports 1920. 1919. 

from | a ne —__—— — 

U.S. August. August. | 8 3 Mos. August. 8 Mos. 
| 2 | ee 0 
Quantittes | 
Wheat_bu.) 58,536,829'206 .602,944| 27,693,982) 99,775,041 
Flour _bblisi 1,872, 573) 11,182, 195 1,106, 707) 15,256,168 
Wheat*bu. | 66.963.407 256. 921. 821 32, ‘674. 163 168, 427, 7 
Corn -bu_| 13,651,559) 86,372,464, ‘st, 27 I 10, 929, 077 


ee ee - we — 





————— 





12,940,581 
1 ,637 ,688 
20,310,087 
716,142 


92,673,999 
19,912,244 





182,279,087 
6,627 .032 


33, 455, 433117 9, 152, 874 21,026 ,229)188 ,906, 
$ $ $ 





—— co | 
i 





| 
Tot al bu 
Valve 


Breadst ‘ffs; ‘113,881, 


80 614,966 343. 294, 285, 129 
$ 





2R2 565.883.635 ‘115. ons. a14 534,848, 569 75,1165 ,6844538 ,099., 
Provisions.| 35,330,705)252,131,223) 24,263,734/382,359, 039) 85, 969, 71399C5,029 985 
Cotton __- 39/361 0451273 932.046 28 ,051,552)820,201, 689) 81,342,84116874,979 433 
Petrol.,&e | 25,981,6651280,958, 122) 48,660,5781347,130,931! 26,594,885|214,612,963 
Cott’s'd of) | 472,426) 20,812, 834 576,616) 24,611, _ 1,997,833] 32,187,566 


value 206, 027, 123/13937 17860. 217, 540 894220915 51878127 1,021 ,956'2 464909479 


532 








Tot. 





* Including flour reduced to bushels. 


WEATHER BULLETIN FOR WEEK ENDING SEPT. 
20.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending Sept. 20 were as follows: 


CORN .—Late corn was unfavorably affected by lack of moisture in the 
Gulf and lower Atlantic States, although the harvest of early corn made 
satisfactory progress. Corn was badly damaged on lowlands in Iowa 
where excessive rains fell. Considerable areas were flooded. while the 
ears on or near the ground were damaged by molding, rotting or sprouting. 
Some injury occurred in northwestern Illinois, while the conditions were 
unfavorable for drying in Missouri. The weather was favorable for har- 
vesting corn, except in the central Mississippi Valley. A large part of the 
crop has matured eyond danger of frost damage, especially in central and 
northern districts. 

COTTON .—Warm and mostly dry weather 
cotton belt during the week just closed. 
provement during the week. but further deterioration was reported from 
many localities. Bolls are opening rapidly and prematurely in much of 
the belt, ay in the eastern portion. with very little indication of a 
top crop. ?icking had been practically finished in large areas of central 
and southern South Carolina and the bolls are nearly all open in Georgia, 
where a large portion of the crop has been gathered, which is also the case 
in some sections of southern Alabama. Cotton is fair to good in northern 
and western Oklahoma, but poor to failure in the south-central and south- 
eastern portions. It is generally very poor to poor in Texas, although 
above the average in some southwestern, Central and northwestern counties. 
re crop ranges in Arkansas from very poor or poor in the southern portion 

0 A a ne or fair in the northern. The weather was generally favorable for 

ng and ginning. and that work made rapid progress. eevil are still 
cothve and damaging in many localities; they are reported in North Carolina 
as far north as Mecklenburg, Cumberland and Jones Counties. 


THRASHING, HARVESTING, &c —Frequent rains during the week 
retarded thrashing in the north-central border States and some grain was 
damaged in shock in the northern Great Plains area. The weather per- 
mitted of a resumption of thrashing, however, in Montana and good prog- 
ress was made in the western Plateau States. The seeding of winter grains 
was general in northern districts and in the Northeast, but there was con- 
siderable interruption in the upper Mississippi Valley by wet soil. The soil 
is in good condition for seeding wheat throughout the interior of the country, 
except in a few local areas, although seeding is being delayed in the central 
valleys on account of apprehension of fly damage. Good rains improv ed 
the soil in the far northwestern States, but it continues too dry in most of 
the Atlantic Coast section and the South. Buckwheat harvest is about 
completed in Pennsylvania and much grain sorghum has been cut in the 
lower Great Plains. Rice harvest progressed favorably in the lower Mis- 
sissippi Valley and the crop is ripening in Arkansas; warmer weather is 
needed in California for ripening rice, although the harvest of an excellent 
crop has begun. 


POTATOES —Precipitation improved late potatoes in the Lake region, 
while sweet potatoes generally need rain in the Southeastern States; late 
sweet potatoes were favorably affected by the weather in Texas. Frosts 
at the close of the preceding week and the first of the present week caused 
considerable damage to potatoes in the Far Northwest. 


prevailed throughout the 
In general, cotton showed no im- 











~ The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. I for each of the last three years have been: 


a 





Receipts at— Flour. | Wheat. Rye. 


bush. 561DS. 
50,006 
101,000 
20,000 
76,000 


Barley. 








bush. 56 lbs 
5,693,000 
182,000 
229,000 
091,000 
99 ,000 
44,000 
594,000 
474,000 
3,049,000 72,000 
1,001,000 243,009 258,000 
53, wate 277 ,CO0) 53,000 
16,732, 0 3. 899, 000| 4,902,009 
10,181,000) 4,043,000| 7,007,000) 1, 
15,768,000| 3.522,000) 5,024,000 


ee — ——- © ee —- + o-——— _ 


bush. 32 Ibs. 
1,770,000 
1,011,000 
209 ,000 
236.000 
89,000 
40,000 
613,000 
313,000 
210,000 


bbis.196lbs.j\bush. 601 bs. bush 481b3 . 
223,000; 1,015,000 
| 4,643,000 

_...-| 4,777,000 
64,000) 341,000 
ésowe 285,000 

| 32,000 
1,452,000 
82,000 


Chicago - 
Minneapolis - - 


Milwaukee - 


Detroit . - 
St. Louis. -- 
Peoria - - -- 
Kansas City __| 
CD pcoaw on 
Indianapolis- - 


154,000) 
62,000) 








503, 000) 
241, 000) 
538,000) 


Total wk. ‘21 
Same wk. 20) 
Same wk. ‘19 





Since Aug. = 
1921 | 3,400,000) 105,874,000 51,943,000) 5, 
45,829,000 


47 653,000 


1,755, 000, 66 862 ,050C 
__! 3,296,000'136 ,776,006 














06 0 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 17 1921 follow: 





Wheat. Corn. | 
~ Bushels. Bushels. 
948 ,000 100,000 
715,000 220 ,000) 
154,000 412,009 
260,000 80,000 
1,520,000) 
3,426,000) 


Oais. Rye. 


Receipts at— | Flour. Barley. 


Barrels. | 
215,000) 
62,000) 
58, 000) 








Bushels. Bushels. 
164,000 
61,000 


31,000 


Bushels. 
New York__. 

Philadelphia_ - 
Baltimore. _ -__| 
New Orleans * 
Galveston. - _-| 
Montreal - _ - 





2,511,000 
2 000 


46 000 

31.000 
Total wk. ‘21| 482. 000! 9,353,000, 3,037, 000) 
Since Jan.1’21|17,817 on 185,815, 000| 67,475,000 


225,000 
18,000 











549 ,000 40,000 , 
36,172,000|12,713,000/17 649,000 

868, OOO 37,000) 1,083,000 
19,627,090! 7,239,000139 226,000 


i 


i ——- —_ © -- 2 





——_—— @ @ .——-— -——— —_—_—— -_-_—_- o — —— —— —=- —-2-———— 4 





393.009 11,161,000) 416, 000 


Week 1929. 
Since Jan.1'20 17,402,000'155,276,00°! 14,899,090 








* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Sept. 17 are shown in the annexed statement: 









































W heat, Corn, Flour, | Oats, Rye, Barley,| Peas, 

Exports from— Bushels. | Bushels. | Barrels .| Bushels.| Bushels.| Bushels.| Bushels. 
i Phen sean 593.033] 226,5441130,373| 52,976] 40,023/351,067) _____- 
Philadelphia______- Ff Sa ae Fern = 
Baltimore_.______- 464,000] 146,000; 34,000] _._.._-|198,000} 17,000) __- 
New Orleans... _-__- 1,991,000 57,000; 77,000; 2,000) _._--- 24,000; - 
Galveston... --- ge aa Pee Pee eee eee : 
Montreal. ......... | 3,278,009/3,208,000| 33,000|340,000/| 663,000) 336, 000} __- 

Total week______ | 8,130,033|3,637,544|308,3731394,976|901,023|728,067| _____- 
Week 1920.______- ‘10,399,887 9,782) 207 ,566' 120,000! 239 ,.777'378,395) _____- 





The destination of these exports for the week and since 
July 1 1920 is as below: 



































Flour. W heat. Corn. 
Exports for Week. - — 
and Since Week Since Week Since Week Since 
July 1 to— Sert.17| July 1 Sept. 17 July 1 Sept. 17 July 1 
1921. 1921. 1921. 1921. ' 4921. 1921. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_|138,280' 1,524,518. 2,177,169| 22,424,159 1,112,744) 6,915,875 
Continent....... 138,198) 1,454,889) 5,770,864) 64,277,778 2,510,800/}17,982,114 
So. & Cent. Amer. 4,000 223,479) 182,000 SOG.400| «accu 1,233,000 
West Indies_____- 17,000 | RR es a eee 14,000 227 ,300 
Brit. No.Am.Cols.| _____- 5 PE A Ree ey a, en pe dine 
Other Countries__| 10,895 Sk RN Rees, Be ee 7,196 
, ED a 398.373! 3.572.859 8,130,033) 87,662,337 3,637,544) 26,365,485 
Total 1920_______1207,566! 3,428,673 19,399,887! 88,819,237 9,782 668,599 














The world’s shipment of wheat and corn for the week 
ending Sept. 17 1921 and since July 1 1921 and 1910 are 
shown in the following: 



































‘ 
Wheat. | Corn. 
Exports. 1921. 1920. | 1921. | 1920. 
Week Since Since | W eck Since Since ity 
Sept. 17. July 1. July 1. | Sept. 17. July 1. July 1. 

i Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels ‘ti 
North Amer _|12,737,000|116,865,.090/101,108, 000; 4,250, 000 28,385,000 614,000 
Russ. & Dan. 88,000 809 00° | 476,000) 6,838,000 635,900 
Argentina --. 768,000} 9,664,000 30, 223, 000) 2,518,000) 46,791,009) 32,155,000 
Australia... _| 1,024,000) 13,736,000) 7,238, 000) ie ae ao 

acct  «- wane 712,900 taides | ) | 
are =6=36.h owdonaee 4 Giwawn ele ceenaeae 225 >, 000): 3, 695 090 864, 000 
Total. ___- 14,617,0001141.777,090'138.569.090! 7.499.000! 85,709,000! 34.268.000 








The visible a, of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept, 17 was as follows: 





GRAIN STOCKS. 
W heat, Corn, Oats, Rye, Barley, 
United States— bush. hush. bush. hush. hush 
Se 989,000 15,090 1,010,090 §3,000 155,009 
oe amma _ 53,000 1,000 4,000 7,000 a 
Philadelphia__._________. 1,681,000 420,900 265,009 36,000 2.000 
Baltimore - eecececene 8,400,000 151,000 397,000 1,328,009 349,000 
Newport News a — er ita tea i 20,009 soba ' 
New Orleans____....._-- 3,263,000 234,000 136,090 102,090 
Galveston._.._._..__.__._... 4,346,000 tl oa 113,000 : 
NE co dbwinl 2,302,000 1,623,090 6,321,000 307,099 194,090 
Toledo_____________.--. 1,158,000 121,000 1,199,000 80,000 4,090 
DE 6 scocevesese sent 21,009 14,990 137,600 32,000 
Chicago- - a _.. 8,640,000 3,484,000 19,177,000 498,000 190,000 
afigat..........- 58 000 133,000 3,060,000 POR GA ; 
Milwaukee ____________-~ 494,000 1,236,000 1,435,00u §3,009 160,000 
Duluth_______- ecietee hatteans dle 4,588,000 337,009 6,041,000 1,306,000 561,000 
Minneapolis.__.__._._._.____ 2,142,000 19,000 16,795,000 182,000 1,115,000 
c+ {RG ee 2,757,000 118,000 857,000 49,000 4,000 
Kansas City ....-.<+--- _ 9,478,000 1,865,000 3,091,000 62,000 . 
Ea _ 189,009 48,000 913,000 idine 
InGienapolis. .....-...--- 509,900 325,000 480,000 8,000 s, 
CC. cc ccccececcoe Bee 497,000 2,307,000 367,090 44,0900 
i i 1,832,009 1,506,000 660,000 350,000 292,090 
On Canal and River___- 630,000 180,000 105,900 15,0900 45,000 
Total Sept. 17 1921L____ 46,169,000 12,248,000 64,410,009 ry 866, 000 3,208, 000 
Total Sept. 10 1921____ 42,109,000 11,239,000 62,402,900 4,205,000 3,441,090 
Total Sept. 18 1920___._25,055,090 3,287,000 21,334,009 3594,000 3,237 ,000 


Total Sept. 20 1919____77,988,000 1,750,000 29,935,090 14,366,000 5,311,000 
Note.—Bonded grain not included above: Oats, 15,000 bushels New York: total, 
15,000 bushels, against 16,000 in 1920: barley, New York, 5,000 bushels: Buffalo. 
76.000; Duluth, 7,000: total, 88.000 bushels, against 9,090 bushels in 1929: and 











wheat, 26,000 New York, 77,000 Baltimore, 35,000 Buffalo, 4,000 Philadelphia, 

18,000 Boston; total, 160,000 bushels in 1921. 
Canadian— 

is a wal 2,393,000 856.000 875,000 452,000 279,099 

Ft. William & Pt. Arthur. 6,022.000 _.. 2,915,000 _..-. 1,250,000 

Other Canadian... - 674,000 tte: -  ~esesus 451,009 
Total Sept. 17 1921 . 9,089,000 856,000 7, 238, 000 44§2,000 1, 980. 9900 
Total Sept. 10 1921____ 6,407,090 832.000 7,709,090 472,000 1,743,000 
Total Sept. 18 1920____ 8,124,000 276,000 394,000 154,900 549,009 
Total Sept. 20 1919____ 6,050,000 2,000 2,088,000 247,000 1,393,000 
Summary—— 

American_.____________.46,169,000 12,248,000 64,410,000 4,866,000 3,208,000 

Canadian.__.......__.. 9,089,000 856,000 7,238,000 462,000 1,980,000 
Total Sept. 17 1921____55,258,000 13,104,000 71. 648. 090 5,328,000 5, 188, 00° 
Total Sept. 10 1921____48,507,000 12,671,000 70,102,000 4,677,000 5,184,000 
Total Sept. 18 1920____33,189,000 3,563,000 21.728.000 3,748,000 3.786.000 
Total Sept. 20 1919_._.84,038,000 1,752,000 23,023,000 14,613,000 6,704,000 


Oe 


THE DRY GOODS TRADE. - 
New York, Friday Night, Sept. 23 1921. 

The meeting of the National Association of Retail Cloth- 
iers, held in Rochester during the week, has experienced a 
record-breaking attendance, and some of the deliberations 
of that body have been of great interest to the drygoods 
trade generally. Practically all of the advices from the 
convention show that the retailers of the country are unani- 
mous in their contention that prices must be reduced to con- 
form with the limited buying power of the public before a 
normal volume of trade may be expected. Manufacturers 





generally are heartily in accord with this sentiment, while 
being very frank in their contention that any further reduc- 
tion in prices must be effected by the retailer himself, claim- 
ing that prices are now on the lowest level possible con- 
sidering the labor question, which still confronts the maker 
of garments of any kind. Probably the question being de- 


‘ing on, and, 


on the present problem of slack distribution is the effort 
to do away with the cancellation contract in the purchasing 
for forward seasons. This is a menace that will be effaced 
to the satisfaction of all concerned. In the past the volume 
of goods that have been manufactured on orders and then 
thrown back on the hands of the makers through cancella- 
tions has been large indeed, and the general practice to 
dispose of such goods in the middle of a season to the 
highest bidder has worked to undermine the value of goods 
on the retailers’ shelves unsold. The promises of speeding 
up of distribution from the retailers sounds a note of cheer- 
fulness in the trade, regardless of the position occupied rela- 
tive to basie prices. Autumn purchasing still continues to 
be badly below normal, and some action on the part of re- 
tail merchants is essential in this direction in the very near 
future. 

DOMESTIC COTTON GOODS.—tThe cotton section of 
the market is still demoralized by the advance in the price 
of the raw material. Many of the mills who withdrew com- 
pletely from the market during the past week have made 
no move to re-enter, apparently being content to wait for 
more positive developments. Trading, however, is still go- 
in fact, there are more buyers about the mar- 
kets than has been the case for some time past. Odd lots 
of goods that are offered at slightly below market quota- 
tions are being sought for and quickly taken. The mills 
that are still accepting business are apparently doing all in 
their power to stabilize the situation by making advances 
gradually as it becomes necessary in view of their commit- 
ments and past purchases. The retailers throughout the 
country have expressed themselves in very positive terms 
on the subject of the advance in cotton goods, claiming that 
at the present time the consumer will not understand the 
advance and will refuse to accept it. This contention ap- 
parently is being withdrawn as the merchants are becom- 
ing aware of the fact that the advance in cotton is not alto. 
gether speculative and cannot be governed by the mills. 
The demand for some commodities. in view of the prices 
and the pessimistic tone, has been encouraging, and fair 
business has resulted. Sheetings have been strong and 
ruled steady. There has been an appreciable falling off in 
demand for export, in fact it has practically ceased with 
the advance. Activity in gray goods has been good, and 
ginghams and similar constructions for next spring deliv- 
ery are being sought in limited quantities. Those buyers 
who recently placed orders at lower prices are in very good 
humor over the situation. A few converters are entering 
the market for small quantities of specialties. The market 
is highly subject to trading and quotations are changing 
rapidly. At present gray goods, in 3814-inch, 64 x 64’s, are 
listed at 9'44¢, and 39-inch. 68 x 72’s, at 10%4c. Four-yard, 
brown sheetings, 56 x 60’s, are quoted at 11%c, and the 
35-yard at 12c. 

DOMESTIC WOOLEN GOODS.—There has been little 
change in the situation of dress goods. The dealers are still 
aloof from the market, and while a limited amount of cut- 
ters are busily engaged, the amount of purchases for the 
current fall season is below expectation, and, manufactur- 
ers contend, badly below what the requirements will be 
once the demand starts in. ‘There is little talk of the 
spring 1922 opening in this section at the present time, 
although two of the larger companies have signified that 
they will show their lines as soon as they think that the 
situation justifies them in doing so. At present they are 
anxious to encourage fall buying to the fullest possible ex- 
tent before anything in the way of further future require- 
ments are brought to the fore. In the men’s wear section 
there is a little more activity. Some of the retailers are 
apparently feeling more confidence in the situation and are 
still sending in repeat orders in limited quantities. Manu- 
facturers, while confident that a stronger demand will ma- 
terialize, are showing no disposition to go ahead with cut- 
tings against which they have no orders. The action of the 
National Association of Retail Clothiers in regard to sen- 
timent on prices is particularly interesting to the manu- 
facturers, as it explains the reluctance of the retailers to 
purchase. The season that is opening has not gotten far 
enough under way to tell much about the demand from the 
public, although the Metropolitan district is reporting a 
fairly good trade, with interest centering on rough finished 
goods of the tweed, herringbone and similar constructions. 

FOREIGN DRYGOODS.—Burlaps have continued to re- 
main steady, and trading has been strong. In some cases 
actual advances have been recorded over transactions of 
last week. The scarcity of spot heavyweights is still ap- 
parent, and in some cases as much as 6.25c¢c has been paid to 
secure them. The lightweights spot are more plentiful and 
are selling at 4.65c. The shipments from Calcutta are 
nearly normal, and it is possible to secure commitments 
afloat at lower than the spot quotations. All of the advices 
from Caleutta are favorable to the maintenance of prices, 
owing to the discouraging returns of the jute crop and the 
schedule of four days per week for mills’ running time. 

Prices in linens throughout the week have been well 
maintained. The demand has strengthened somewhat and 
dealers report buyers are beginning to show some interest 
for future requirements. The largest department store 
buyers and hotels have already attended to the fall pur- 
chasing and most of the buying is to fill up depleted and 
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NEWS ITEMS. 


Missouri.—Governor to Call Special Session of Legislature. 
—Governor Hyde, it is stated, has announced that he would 
call a special session of the Missouri Legislature, probably 
shortly after Nov. 1 next, to consider legislation which will 
make available the proceeds of the $15,000,000 bond issue 
recently authorized (V. 113, p. 871) for the payment of a 
cash bonus to ex-soldiers, sailors and marines from Missour 
who served in the war with Germany. 


New Shoreham, R. I.—Payment of Debt Being Made in In- 
stallments.—Almanza J. Rose, Treasurer and Tax Collector 
of the town of New Shoreham through his attorney, Everett 
J. Kingsley of Westerly, has delivered $8,000 to the Indus- 
trial Trust Company, representing the second payment, 
said the Providence ‘“‘Journal,’’ on Sept. 16, with which the 
town will retire its indebtedness to the trust company 
amounting to $145,000. 

‘‘This payment,’’ continues the ‘‘Journal,’’ ‘‘was made on the date of 
maturity although the first one, due Aug. 15, of $4,000 was made on Aug. 5, 
and the money for the third payment, of $3,500, which falls due on Oct. 15 
Mr. Kingsley says, will be paid to-morrow. This will leave only $4,000 
due on Dec. 15, to be paid this year, under the agreement. 

‘‘The campaign that is being conducted for the liquidation of the island’s 
big obligation, in which the slogan has been adopted, ‘ Block Island Expects 
Every Man to Do His Duty,’ is producing satisfactory results. The 
taxpayers of the island are awake and are coming forward in a manner 
that is surprising. 

‘*Not able to corral needed revenue by ordinary methods, Treasurer 
Rose announced a series of sales of property, on which taxes were overdue 
He said if the owners should not act, he would, and he has. 

**Attorn Kingsley said yesterday that of the property listed for the 
first tax sale scheduled, only one piece was sold, the tax due on the rest 
having been paid up. ‘Taxes on every piece listed for the second sale were 
settled and in the third list all but two properties have been cleared, and 
of these one owner has promised to make payment this week. while the last 
piece is owned by parties in a different State, with whom it has been diffi- 
cult to get in touch. 

As the means for meeting all the payments for this year have been pro- 
vided the taxpayers and officials are elated, as it is considered that this first 
year would be the hardest in which to meet the obligations. Hereafter, 
it is believed that payments will be met promptly as they come due, if not 
discounted previous to their maturity."’ 


North Dakota.—Recall Election to be Held Oct. 28.— 
North Dakota’s recall election, according to a dispateh from 
Bismarck to the New York ‘‘Tribune”’ date Sept. 16, aimed 
at State officers elected with Non-Partisan League indorse- 
ment, will be held Friday, Oct. 28, under proclamation 
prepared to-day by Thomas Hall, Secretary of State. 

The proclamation, the dispatch continued, was mailed out to-night to 


County auditors who will post formal notice of the election. Preparation 
of the proclamation began to-day immediately after a check of recall 














petitions had shown the number of signatures obtained was from 7,000 4 


to 8,000 in excess of legal requirements. 

The petitions, circulated for each official against whom the independent 
faction of the State aimed the proposed recall. bore signatures in the follow- 
ing number: For recall of Governor Lynn, J. Frazier, 73,893; Attorney 
General William Lemke, 73,237, and John Hagan, Commissioner of Agri- 
culture and Labor, 73,187. 

Sawtelle, Calif.—Election of 1917, Annezing District 
to Los Angeles Declared Illegal by State Supreme Court.— 
The annexation election of 1917 by which Sawtelle became 
a part of Los Angeles, yesterday was declared illegal by a 
decision of the State Supreme Court at San Francisco, 
according to dispatches received last night from that city 
said the Los Angeles ‘‘Times’’ of Sept. 16. The Court held 
that, although the election was favorable to annexation, the 
the decision at the polls was not legal. The ‘‘Times” 
continues as follows: 

One of the principal questions at issue was whether or not the voters 
of Sawtelle had been adequately informed by the wording of the ballot 
as to the proportion of the bonded indebtedness of Los Angeles that the 
Sawtelle district would assume under annexation. The closeness of the 
vote was also made a contributing cause in the action, there being a ma- 
jority of but three or four votes for annexation in the 1,000 votes cast. 

According to the decision, Sawtelle must withdraw as a part of Los 
Angeles and assume the status of an individual corporation, which it held 
before the election. 

The election was contested by Charles Coe, a resident of Sawtelle, 
and the case has been in the lower courts since then. These Courts all 
upheld the validity of the annexation proceedings, but appeals were taken 
until the Supreme Court was reached. It is not ponies «see likely that 
the case will be appealed to the Supreme Court of the United States, 
unless it should develop that Federal Constitutional questions are involved. 
The city of Los Angeles, however, is expected to ask the Supreme Court 
for a rehearing. 

City Attorney Stephens said: ‘‘The decision is, of course, a blow to the 
city of Los Angeles, if finally upheld. I assume that we shall be given an 
oppercunity to apply for a rehearing. 

his is the first adverse decision we have had in the Sawtelle case, the 
lower courts upholding the election as legal. 

The uestion at issue was whether or not the voters of Sawtelle had 
been sufficiently informed by the words printed on the ballot at the an- 
nexation election as to the terms under which the district of Sawtelle was 
to be annexed to Los Angeles—assumption of a share of the city’s bonded 
indebtedness and similar points. e contended that the question as 
printed on the ballot was sufficiently explicit. 

The decision, if permitted to stand, raises a number of perplexing prob- 
lems as to change of administration. Until I have examined the decision 


carefully, { would not care to say_what the city’s next step will be 
Winston County, Ala.—Suit Brought to Ensoin County 
Officials to Levy Special Taz to Care for Loan.—Petition was 
filed in the Fee eral Court on Sept. 16, says the Birmingham 
e-Herald,” by the Wayne County Home Savings Bank 
of Detroit, Mich., requesting that the officials of Winston 
County, Ala., be enjoined to levy and collect a special tax 
for the purpose of paying the interest on certain County 
bonds owned by that company, and providing a sinking fund 
for them. 
According to the petition of the bank, the ‘‘Age-Herald”’ c 
that institution owns $26,500 worth of the Winston foerny nee oe 
ann. 5 SO0E > ane ap bung) 30 yeage tater. She plaintiff claims that interest 
nds is now past due, an e Coun 8 not putti § 
sum to be as a sinking fund for the bonds. 4 ne auido 88 annual 
The petitioners ask the courts to enjoin the officials of the County to levy 
@ specia] tax of five mills on the dollar to be used for paying for the bonds, 
and that thef und collected be pend to the bank anuuatir or be given to some 
bonded trustee to hold until the time when the bonds fall due. 
A temporary injunction requiring the officials to add the five mill increase 


o the assessments for the fiscal year beginning Oct. 1, is also requested in 
he petition. 





BOND CALLS AND REDEMPTIONS. 


Denver (City and County), Colo.—BSond Call.—In 
pursuance of Section 47 of the Revised Charter, 1916, of 
the City and County of Denver, notice is given that suffi- 
cient moneys are in the hands of M. J. McCarthy, Manager 
of Revenue and ex-officio City Treasurer, to pay the fol- 


lowing bonds: 
Sanitary Sewer Bonds. 
Sub-District No. 5. East Side Sanitary Sewer District 
Nos. 59 to 64 inclusive and Bonds Nos. 8&7 to 99 inclusive. , 
Part “A” Sub-District No. 1, West and South Side Sanitary Sewer Dis- 
trict, Bond No. 12. , . 
Part ‘ eab- District No. 3, West and South Side Sanitary Sewer Dis- 
No. 8&9. ‘ 
A"’ Sub-District No. 5, West and South Side Sanitary Sewer Dis- 
, Bond No. 21. acai . . 
Part ‘‘A’’ Sub-District No. 15, West and South Side Sanitary Sewer Dis- 
trict, Bond No. 25. 


No. 1, Bond 


Improvement Bonds. 
Capitol Hill Improvement District No. 5, Bonds No. 
to 205 inclusive. La : 
Capitol Hill Improvement District No. 6, Bonds No. 
sive and Bonds Nos. 178 to 214 inclusive. :, 
East Side Improvement District No. 6, Bond No. 47. 
North Side Improvement District No. 13, Bond No. ; 
North Side Improvement District No. 17, Bond No. 
North Side Improvement District No. 18, Bond No. 47. 
North Side Improvement District_No. 20, Bond No. 33. — - 
North Side Improvement District No. 23, Bonds Nos. to 73 inclusive. 
Park Bonds. 
East Denver Park District, Bonds Nos. 1926 to 1935 inclusive 
Highiand Park District, Bonds Nos. 316 to 330 inclusive. 
Surfacing Bonds. 
South Denver Surfacing District No. 2, Bond No. 34. 
Paving Bonds. 
Alley Paving District No. 50. Bond No. 8. __ 
East Denver Paving District No. 8, Bond No. 33. 
_ Sidewalk Bonds. 
North Denver Sidewalk District No. 24, Bond No. 17. 


All such bonds are hereby called in for payment, and at the 
expiration of thirty days from the first publication of this 
notice, to-wit: On the 30th day of Sept. 1921, interest on 
the bonds above described will cease. 

Upon the request of the holders of any of the above bonds 
received ten days before the expiration of this call the above 
official will arrange for their payment at the Bankers Trust 
Company, New York City, but not otherwise. 


156. 157 and 181 
121 to 123 inclu- 


Fort Morgan, Morgan County, Colo.—Bond Call.— 
City Treasurer L. C. Jacox has called for payment Paving 
District No. 2 bonds Nos. 50 and 51, dated June 1 1920. 
Interest ceases Oct. 8. 


Independence, Jackson County, Mo.—Bond Call.— 
City hall bonds, dated April 1 1910, Bonds Nos. 34, 35 and 
36, for $500 each, and bearing 4% interest, are called and 
will be paid Oct. 1. 


Lake County (P. O. Leadville), Colo.—Bond Call.— 
County bonds numbered 470 to 483, inclusive, for $1,000 
each, and dated Nov. 15 1901, are called for payment on 
Oct. 1. Interest rate 4%. 


Nevada School District (P. O. Nevada),~ Vernon 
County, Mo.—Bond Call.—School 4% bonds, dated April 1 
1906, bonds Nos. 37 to 50, inel., for $1,000 each, have called 
for payment on Oct. 1 at the National Bank of Commerce, 
New York City. 


Ocosta, Grays Harbor County, Wash.— Warrant Call.— 
Reports say that Alfred Beaulieu, Treasurer, issues notice 
that all unpaid general fund warrants, Nos. 466 to 769 incl., 
issued by town of Ocosta, will be paid on presentation. All 
warrants ceased to bear interest Sept. 15 1921. 


Oklahoma (State of).—Bond Call.—Notice is given that 
there are now funds in the State Treasury with which to 
pay certain State warrants hereinafter specified and that 
interest ceased on Sept. 12 1921, such date being ten 
days after the date of the first publication of this notice. 

Fund. To Warrant Fund. To Warrant 

Section 13 (S.E..I.)— Number. | 
University 5,687 
University Prep 
Central Normal 
N.E. Normal 

4 | 

» 

_ a mal é 

. A. & N. University... 1,027 |C. A. & N. University. -- 2 

A. & M. College 11,351 \|A. & M. College 5,072 


Previous numbers have been ealled prior to this date. 

The holders of Warrant No. 1598 on Northwestern Nor- 
mal, Section 13 Fund, is hereby notified that same has been 
canceled. F. D. Carter is State Auditor. 


Portlanfil, Ore.—Bond Call.—Improvement bonds num- 
bered 28010 to 28342 inel., dated Oct. 1 1914, are called for 
payment on Oct. 1 at the office of Wm. Adams, City Treas. 

mprovement bonds of the former town of Linton, num- 
bered 36 to 51, incl., are also called for payment on the above 
date. 


Portland School District No. 1 (P. O. Portland), 
Multnomah County, Ore.—Bond Call.—School building 
bonds at 4%%, dated Oct. 1 1908 and numbered 76 to 250, 
inclusive, for $1,000 each, have been called for payment on 
Oct. 1 at Kountze Bros., New York. Interest ceases Oct. 1 
1921. 


Portland School District No. 1 (P. O. Portland), 
Multnomah County, Ore.—Bond Call.—School building 
bonds numbered 36 to 150, inclusive, dated Oct. 1 1910, for 
$1,000 each and bearing 514% interest, have been called and 
will be paid on Oct. 1 at the Chase National Bank, N. Y. 
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Pottsville, Schuylkill County, Pa.—Bond Call.—-Sixth 
Series Street Paving bonds Nos. 5, 6, 10, 19, 30, 32, 45, 53, 
58, 86, 90 and 100 have been ealled for payment on Sept. 1, 
to be paid at the Safe Deposit Bank of Pottsville. 


San Antonio, San Antonio County, Tex.—bond Call.— 
The following 6% bonds are called for payment on Nov. 30 
at the City Treasurer’s office or at the Seaborad National 
Bank, N. Y. 
$50,000 street impt. bonds. Denom. $1,000. Date Nov. 30 1891. 
10,000 sidewalk bonds. Denom. $1,000. Date Nov. 30 1891. 


Webb City, Jasper County, Mo.—Bond Call.—F¥ire 
dept. 5% bonds, dated April 1 1910, Bond Nos. 1 to 10, 
inel., for $500 each, are called and will be paid Oct. 1 1921. 


_ — 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADRIAN, Lenawee County, Mich.—BOND OFFERING .—G. Percy 
Love, City Clerk, will receive bids until 4 p. m. Oct. 10 for $39,000 5% 
bonds. Denom. and maturities to suit purchaser, providing that not 
more than $3,900 shall mature in any one year before 1930. Date Aug. ] 
1921. Prin. and semi-ann. int. (F. & A.) payable at the Commercial 
Savings Bank, the Adrian State Savings Bank the Lenawee County 
Savings Bank, the National Bank of Commerce, all of Adrian, Mich , or 
at the City Treasurer’s office. Cert. check for 10% of the amount bid for 
required. Purchaser to pry accrued interest. These bonds were offered 
without success on Aug. 29—V. 113, p. 1173 


AKRON, Summit County, Ohio.——BOND OFFERING —F. A. 
Parmelee, Director of Finance, will receive sealed proposals until 12 m. Oct. 
17 for the purchase of the following 6% special assessment bonds azgregating 


$163 300: 
$18,300 bonds. Denom. 1 for $300 and 18 for $1,000 each. Due yearly 
on Sept. 1 as follows: $1,000 from 1922 to 1926. incl.; $2,000 in 
1927 and 1928; $3.000 in 1929 and 1930, and $3.300 in 1931 
14.000 bonds. Denom $1,000. Due $1,000 vearly on Sept. 1 from 1922 
to 1927, incl , and $2,000 yearly on Sept. 1 from 1928 to 1931, incl 
“16.700 bonds. Denom. 1 for $700 and 16 for $1,000 each. Due yearly 
on Aug. lasfollows: $2,000 from 1922 to 1927, incl., $1,000 from 
1928 to 1930, incl., and $1,700 in 19351 
900 bonds Denom i for $400. 3 for $500 and 7 for 31,000 each. 
Due yearly on Aug. 1 as follows: $500 from 1922 to 1924, incl.; 
$1,000 from 1925 to 1930, incl . and $1,400 in 1931. 
*2(} 090 bonds. Denom. $1,900. Due $2,000 yearly on Sept. 1 from 1922 
to 1931. incl 
790 bonds. Denom. 1 for $700 and 19 for $1,000 each. Due $2,000 
yearly on Sept. 1 from 1922 to 1930, incl., and 31,700 on Sept. 1 
| « 

500 bonds. Denom 
1931, incl 
2.600 bonds. Denom. $260. 

1931, incl. 





¥ 


— 
—_ 
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“ 
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$250. Due $250 yearly on Sept. 1 from 1922 to 


Due $260 yearly on Sept. 1 from 1922 


t 


39,700 bonds. Denom. 1 for $700 and 389 for $1,000 each. Due yearly 
on Sept. 1 as follows: $3,000 in 1922, $4,000 from 1923 to 1930, 
incl., and $4,700 in 1931 
4.500 bonds. Denom. $450 Due $450 yearly on Sept. 1 from 1922 to 
1931, incl. 
& 500 bonds. Denom. 3 for $590 and 7 for 31,000 each. Due yearly 


on Sept. 1 as follows: 4500 from 1922 to 1924, incl.; $1,000 froin 


1925 to 1931, incl 
7.9090 bonds. Denom 38 for $599. 1 for $400 and 6 for $1,000 each 
Due yearly on Sept. 1 as follows: $500 from 1922 to 1924, incl.; 
$400 in 1925 and $1.000 from 1926 to 1931, incl 
Date of bonds marked (*) is Aug. 1 1921, all other bonds are dated 
Sept. 11921. Principal and semi-annual interest payable at the National 
Park Bank in New York City. Certified check for 1% of the amount bid 
for, payable to the above Director required. Purchaser to pay accrued 
interest. 
ALBANY, Morgan County, Ala.—BOND SALE —According to news- 
paper reports, $50,000 bonds have been awarded to the Alabama Bon?ing 
Co. of Montgomery. 


~ 


ALBANY, Shackelford County Tex—BONDS VOTED —At the 
election held on Sept. 12 (V. 113, p. 1073), $109,009 6% water-works im- 
provement bonds were voted by 9% to 43 Interest semi-annual Due 


$2,500 yearly for forty years. Date of sale not yet determined 


ALBANY COUNTY (P. O. aspony)s N. Y.—BOND SALE —An issue 
of $304,000 5% highway and bridge nds offered on Sept. 19 were sold 
on that date to the New York State Bank of Albany at par. 


ALBANY COUNTY (P. O. Laramie), Wyo.—BOND OFFERING.— 
Bids will be received unti] 10 a. m. Oct. 5 by Elmer T. Beltz, County Clerk, 
for $25.000 6% tax-free coupon road-construction bonds(V. 112, p. 2659. 
Denom. $1,000. Date July 1 1921. Ptincipal and semi-annual interest 
(J. & J.) payable at the office of County Treasurer, or some bank in New 
York City, as may be designated by the Board cf County Commissicners. 
Due July 1 1941, optional July 11931. Certified check for $500, required. 
Bonded debt June 14 1921, none. Assessed valuation Dec. 31 1920 was 
$27 416,666. State and county tax rate (per $1,000) $9 32. 


ALEXANDER COUNTY (P O Cairo) I!l—BOND SALE —The 
$359,000 5% bonds offered on Sept. 12 (V. 113, p. 1173) were sold to 
P. W. Chapman & Co., Inc., and Taylor, Ewart & Co., both of Chicago. 
at 97.50. a basis of about 535% Date July 1 1921] Due yearly on 
July 1 as follows: $17,099 from 1922 to 1940, incl., and $27,000 in 1941 

Financial Statement. 
Fe I I i cise, dp eee nies a atti einen eeeninae wed $10,442,18" 


Total indebtedness of every character( incl. this issue)______-_- 448,007 
ETT ALS AL CN ie, TART IE ee $5.54 
I ee eles ah colnet aie arti dell 23,980 

ALLENTOWN, Lehigh County, Pa.—BOND OFFERING —M. W. 


Gross, Mayor, will receive sealed bids until9 a.m. Oct. 3 for $130,0004% 
coupon sewage bonds) Date Oct.11919. Dueseries A, B,C, D,E,and F 
every 5 years from Oct. 1 1924 to Oct. 1 1949, incl. Certified check for 
5% of the amount bid for, payable to the city required 


ALLENTOWN SCHOOL DISTRICT (P. O. Allentown), Lehigh 
County, Pa.—BOND OFFERING.—T. P. Wenner, Secretary Board of 


Directors, will receive sealed bids until 8.15 p. m. Oct. 11 for $759,000 
5% school bonds Denom. $1,000. Date Oct. 1 1921. Interest semi- 


annually. Due yearly on Oct. 1 as follows: $63,000 in 1926, $81,000 in 
1931, $103,000 in 1936, $3130.000 in 1941, $166,000 in 1946 and $207,000 
in 1951; optional on or after Oct. 1 1941. Certified check for 2% of the 
amount bid for, payable to C. M. W. Keck, Treasurer, required 


ALPENA Alpena County Mich —BOND OFFERING 
Burnett, City Clerk, wil! receive sealed bids until 2 p.m. Oct. 15 for the 
purchase of $109,000 6% filtration-plant bonds. Denom. $59). Date 
Sept. 15 1921. Principal and semi-annual interest (M. & S.), payable at 
the Alpena National Bank or Alpena County Savings Bank, both in Alpena, 
Mich Due $41,900 yearly on Sept. 15 from 1926 to 1959, inclusive Certi- 
fied check for 10° of the amount bid for. drawn upon the Alpena National 
Bank or the Alpena County Savings Bank, both in Alpena, Mich , required 
Purchaser to pay accrued interest 

Financial 
Assessed valuation (current year) 
Bonded debt, exclusive of present issue— 
Water-works bonds, payable $15,000 Sept. 1 1924 and annu- 
ally thereafter for the next nine years; interest 5%)___- 
Electric-light bonds (payable $10,000 Sept. 1 1925 and annu- 
ally thereafter for the next nine years; interest 4) 
Certificates of credit 3 


—~Frederick ( 


Statement 
S 0,061,725 
$150,000 


109,000 
23,000 


$273,090 


Total outstanding indebtedness 


\ll aecrued interest on outstanding indebtedness has been paid, and a 
ing fund has 


and will be 


provided to pay the outstanding bonds as 


“SAD Fs 


Oc! 
$99,000 5% % svecial 


cr by mail to A. L. 


000. 


AMERY, Polk County, Wisc.—BOND SALE.—Reports say that 


$25,000 bonds have been disposed of. 
ASHTABULA Ashtabula County Ohio—BOND OFFERING. — 
M 


A. Taylor, City Auditor, will receive sealed proposals until 12 m. 

10 for the purchase of the following bonds: 

assessment street-improvement bonds. Denom 
$1,099. Due $9.000 on Oct. 1 1922 and $10,000 yearly on 
Oct. 1 from 1923 to 1931, inclusive 

18,0909 5%% city’s portion street-improvement bonds. Denom. $600. 
Due $1,809 vearly on Oct. 1 from 1922 to 1931, inclusive 

7.299 5%% special assessment street-imovrovement bonds. Denom. 


$409 Due $2,409 yearly on Oct. 1 from 1922 to 1924, incl. 
1,050 5%% city’s portion street-improvement bonds. Denom. 5350. 

Due $350 yearly on Oct. 1 from 1922 to 1924, inclusive. 
8.259 6° snvnecial assessment street-imvrovement bonds. Denom. 

$559. Due $2,750 yearly on Oct. 1 from 1922 to 1924, incl. 


5.300 6% city’s portion street-improvement bonds. Denom. $550. 
: Due $1,190 yearly on Oct. 1 from 192? to 1924, in “lisive. 
All bids must state the number of bonds bid for and the gross amount 


of bid and accrued interest to date of delivery, all bids to be accompanied 
with a certified check, payable to the Treasurer of the city. for 5% of the 
amount of bonds bid for, upon conditions that if the bid is accepted the 
bidder will receive and pay for such bonds as may be issued as above set 
forth, within ten days from the time of award, said check to be retained by 
the city if said condition is not fulfilled. 


Purchaser to pay accrued interest. 
ATWATER Kandivohi County Mion —BOND SALE —The State of 
Minnesota has purchased $20,000 water bonds. 


BEGGS, Okmulgee County, Okla.-—BOND OFFERING.—Sealed bids 


will be received until Cct. 1 by Rogers Willett, City Clerk, for $50,000 6% 
city-hall bonds, it is reported. 
subject to approval of the Attorney-General. 


It is also reported that they are offered, 


BENTON COUNTY (P. O. Camden), Tenn.—BOND OFFERING.— 
Sealed proposals will be received by the County Court, delivered in person 
Hassell, Clerk of the Court, until 12 m. Oct. 3 for the 
purchase of $50.090 tax-free road bonds. part of an authorized issue of $200,- 
The bends now offered fot sale will be dated Oct. 11921; shall mature 
$10,000 Mar. 1 1931 and $10.000 annually on Mar. 1 thereafter to and incl. 
1935, shall be in denom. cf $1,000 each and bear interest at 5%, payable 
semi-annually April 1 and Oct. 1 each year. Cert. check for 2%, required. 
This is the third block of said authorized issue and will be numbered con- 
secutive:y from 101 to 150, incl. 


BEXLEY, Franklin County, Ohio.—BI! DS —Only the following three 

bids were received on Sept. 17 at the offering of the five issues of 6% 

assessment bonds aggregating $279,000 (V. 113, p. 1173): 

National Bank of Commerce, Columbus, Ohio—$79,000 Stanberry Ave. 
bonds: Par and interest 

Cleveland Trinidad Paving Co., Cleveland, Ohio.—$51,.000 Dawson Ave. 
bones: Par and interest 

Cleveland Trinidad Paving Co., Cleveland, Ohio.—$61,000 Euclaire Ave. 
bonds: Par and interest. 


BIRMINGHAM, Ala.—BOND SALE.—On Sept. 16, R. M. Grant & 
Co. were the successful bidders for the $115,500 7% tax-free public impt. 
bonds—V. 113. p. 1173—for $117.382 65 (101.63) and interest. Date 
Sept.11921. Due Sept. 1 1931, not exceeding one-fifth in amount of said 
bonds being redeemable before maturity on Sept. 1 1923 and a similar 
number of bonds each year thereafter, by paying holder one-half the 
annual interest on the bonds redeemed, notice of redemption to be given 
as provided by law. Other bidders were: 

Ward. Sterne & Co____.$117,300 00| Steiner Bros- 
Otto Ward & Co____._. _. 117,248 50) 


BLACKFOOT PAVING DISTRICT NO. 26 (P. O. Blackfoot), Bing- 
ham County, Ida.—-BOND SALE.—Keeler Bros. & Co , of Denver, have 
purchased $59,000 7% bonds. Denoms. $1.000 and $500. Date Aug. 15 
1921. Principal and semi-annual interest (Feb. 15 and Aug. 15) payable 
at the City Treasnrer’s office or the National Bank of Commerce, New York. 
Due Aug. 15 1931. Redeemable in numerical order by call of the City 
Treasurer on any interest-paying date. Official advertisement states that 
‘‘collection and payment of principal and interest guaranteed by the City 
of Blackfoot.’’ 

Official Financial Statement of City of Blackfoot. 


$116,436 00 


Assessed valuation, 1920 (one-third real value)____. ~______ $2 327.859 32 
pT ee ee a a 7,000,000 00 


Net debt (b fore deducting water and sinking funds). $164,250 
Population, 1920 Census, 4,822; present actual population, conservative 
estimate, 5,286. . 


BLOUNT COUNTY (P. O. Maryville), Tenn.—-BONDS NOT TO BE 
RE-OF FERED .—The $50,000 6% school bonds offered unsuccessfully on 
Aug. 20—V. 113, p. 1074—will not be re-offered until Jan. 1922. 


BLUFF CITY Harper County Kans —PURCHSAER —The $20.000 
electric-light bonds (V. 113, p. 1173) were acquired hy the Guarantee Title 
& Trust Co., of Wichita. The price paid was 97.75, a basis of about 
& 29% The bonds answer to the following description. Interest rate 6% 
Denom. $590. Date Aug. 5 1921. Int. F. & A. Due Aug. 5 1941. 


BONNEVILLE IRRIGATION DISTRICT (P. O. Bountiful), Davis 
County, Utah.—DESCRIPTION OF BONDS.—The $125.000 tax-free 
bonds recently voted—vV. 113, p. 1074—are described as follows: Interest 
rate 6% Date Dec. 11921. Interest J. & D. Due serially beginning at 
end of eleventh year. Bonded debt (excluding this issue), $690,000; 
floating debt (additional), $10,000. 


BOONE COUNTY (P O Lebanon) Ind —BOND OFFERING — 
Granville Wells, County Treasurer, will receive bids until 10 a. m. Sept. 29 
for the purchase of the following road-improvement bonds: 
$7,800 414% Samuel Dean et al, Jefferson Township bonds. Denom 

$390. Date Jan. 4 1921. Due $399 each six months from 
May 15 1922 to Nov. 15 1931. inclusive 
Samuel J. Sanders et al, Eagle Township, bonds. Denom 
$640. Date Nov. 3 1920. Due $1,320 each six months 
from May 15 1922 to Nov. 15 1931, inclusive 
Albert Perkins et al, Clinton Township. bonds. Denom. 
$399. Date Nov. 3 1920. Due $699 each six months from 
May 15 1922 to Nov. 15 1931, inclusive. 
2,609 5°, L. M. Sandlin et al, Center Township, bonds. Denom. $130 
Date Aug 21921. Due $13) each six months from May 15 
1922 to Nov. 15 1931, inclusive. 
Interest M " 


BOND SALE. The $17.7004%% Micheal W. Lane et al, Center Town- 
ship, bonds offered on Sept. 15 ( 113, p. 1173) were sold to Michael W. 
Lane at par and accrued interest. 

BOULDER, Boulder County, Colo.—BOND SALE.—Sidlo, Simons, 
Fels & Co. of Denver have been awarded $75,000 6% Paving District 


25,600 414% 


12,000 44% % 





No. 14 bonds. Denom. $590. Date Sept. 11921. Prin. and semi-ann. 
int. (M. & 8S.) payable at the City Treasurer's office. Due Sept. 1 1936; 


p 
estimated to be called on Sept. 1 as follows: $10,000, 1922:$5,000, 1923, 
and $4,000, 1924 to 1935 inclusive. 


BOULDER COUNTY SCHOOL DISTRICT NO 65 Colo —BONDS 
VOTED.—An issue of $2,500 6% 10-20-year (opt.) school-building bonds 
has been voted These bonds have already been sold to the Bankers 
Trust Co. of Denver, subject to being sanctioned by the voters at_ said 
election. The notice of election and sale was given in V. 113, p. 752. 


_ BRADLEY BEACH, Monmouth County, N. J.—BOND SALE.—An 
issue of $250,000 6% Beach Improvement bonds offered on Sept. 13 was 
awarded to the Asbury Park and Ocean Grove Bank of Asbury Park at 
100.05, a basis of about 5.99%. 


BROCK TON, Plymouth County, Mass._-BOND SALE.—The following 
two issues of bonds offered on Sept. 20-——-V. 113, p. 1271—-were sold to Chase 
& Co. of Boston at 100.389: A 
$9,500 5%% school bonds. Due $2,000 from 1922 to 1925, inclusive, an 

$1,500 in 1926. 
60,000 5%, surface drainage bonds. Due $6,000 yearly from 1922 to 1931, 
inclusive. 

Date July 1 1921. 

BUCHANAN COUNTY (P. O. St. Joseph), Mo.—-FINANCIAL 
STATEMENT .—The following financial statement has been issued in 
connection with the sale of the $200,000 5% tax-free coupon road bonds 





‘ome dile 


ey by 





awarded as stated in V. 113, p. 1173: 
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Financial Statement. 
Real value of taxable property, estimated. 
Aseessed valuation for taxation. _- 
Total debt (this issue included) 
Leas sinking fund... _._-_- 
Net debt 

Population, 1920 Census, 93.684. 

Total debt less than 1%% of assessed valuation. 


BUTTE, Silver Bow County, Mont.—BOND SALE .—On Sept. 21 the 
$1,000,000 6% funding bonds (V. 112, p. 1173) were sold to the Metals 
Bank & Trust Co., of Butte, at 100.15. Date July 11921. Due July 1 
1941, optional on or after July 1 1936. 


CACHE COUNTY SCHOOL DISTRICT (P. O. Logan), Utah.— 
PRICE PAID: —We are informed by Arthur Jensen, Clerk, that the price 
paid for the $180,000 5% bidg. bonds was 89.70, a basis of about 6.09% 
(not 89.67 as stated in V. 113, p. 1271). 


CALDWELL VILLAGE SCHOOL DISTRICT (P O Caidwell) 
Noble County Ohio —BOND SALE —The $39,000 6% coupon bonds 
offered on Sept. 15 (V. 113. p. 1173) were sold at par and accrued interest, 
$190.090 going to the Farmers & Merchants Bank, $10,009 to the Noble 
County National Bank, and $10,000 to the Citizens National Bank, all of 
Caldwell, Ohio. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $200,000 offered on Sept. 13 was awarded to the 
Harvard Trust Co. of Cambridge on a 5.50% discount basis. Date Sept. 
14 1921 and due Oct. 14 1921. 


CAMDEN, Camden County, 


paene $180,000,000 
; 95,353 035 
» 1,392 ,000 


~__ _€23 000 
: 1,362,000 


N. J.—OPTION EXERCISED.—The 
60-day option at par to purchase the following four issues of 544% coupon 
or registe bonds which was granted to the National City Co., Harris, 

Forbes & Co. and Estabrook & Co. on July 14 as mentioned in our issue 

of July 16, page 316, has been exercised: 
$125,000 school bonds. Due yearly on Aug. 1 as follows: $3,000 from 1922 
to 1956, incl., and $4,000 from 1957 to 1961, incl. 

336,000 street improvement bonds. Due yearly on Aug. 1 as follows: 
bt from 1922 to 1927, incl., and $18,000 from 1928 to 1940, 
nclusive. 

100,000 park bonds. Due yearly on Aug. 1 as follows: $2,000 from 1922 

to 1941, incl., and $3,000 from 1942 to 1961, incl. 

500,000 harbor improvement bonds. Due yearly on Aug. 1 as follows: 

$12,000 from 1922 to 1941, incl., and $13,000 from 1942 to 1961, 


inclusive. 
Date Aug. 1 1921. 


Denom., $1,000. 
CANDO, Towner County, No. Dak.—BOND OFFERING.—It is 
reported that the City Clerk is offering for sale $50,000 6% electric light 


and impt. bonds. 


CANTON, Stark County, Ohio._-BOND SALE.—The $149,507 30 
6% coupon funding deficiency bonds offered on Sept. 19—V. 113, p. 1173— 
were sold to the Wm. R. Compton Co. and Stacy and Braun at 102.181, a 
basis of about 5.66%. Date Sept. 1 1921. Due Sept. 1 1930. 


CANTON SCHOOL DISTRICT (P. O. Canton), Miller County, 
So. Dak.—BOND SALE.—Recently the $165,000 high school building 
bonds, voted on June 20—V. 113, p. 202—-were sold at par and accrued 
interest to the Drake-Ballard Co., of Minneapolis. 


CASS COUNTY (P. O. Logansport), Ind.—-BOND OFFERING .— 
J.J. McCormick, County Treasurer, wili receive sealed bids until 10 a. m. 
Oct. 15 for $11,900 5%_Beckley-Kistler Road No. 3, Boone Township 
bonds. Denom. $585. Date Oct. 15 1921. Principal and semi-annual 
interest (M. & N.) payable May 15 1923. 


CENTER SCHOOL TOWNSHIP, Hancock County, Ind.—BOND 
SALE .—The $25,000 6% coupon school bonds offered on Sept. 17—V 
113, p. 1074—were sold to the T. D. Sheerin Co. at 100.025. a basia of 
about 5.99%. Date Sept. 11921. Due $2,000 yrly. on July 1 from 1922 
to 1933, incl., and $1.000 on July 1 1934. 


CENTRAL GAITHER UNION SCHOOL DISTRICT, Calif.—BOND 
SALE.—According to reports, $38,000 bonds have been sold to Blyth, 
Witter & Co. at 100.53. 

CEYLON, Martin County, Minn.—PRICE PAID.—The price at 
which the $15,000 6% 15-year water works and electric light bonds— 
V. 113, p. 1174—were acquired was 97, a basis of about 6.31%. The 
purchaser was the Minnesota Loan & Trust Co. 


CHEYENNE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
33-C (P. O. Lorenzo), Neb.—BOND SALE.—An issue of $30,000 6% 
schoo! building bonds has been sold to the Peters Trust Co., of Omaha. 
Denom. 20 for $1,000 and 20 for $500. Date Sept. 11921. Principa) and 
semi-annual interest payable at the County Treasurer's office. Due $3,000 
yearly on Sept. 1 from 1927 to 1936, inclusive. 

Financial Statement. 
Actual valuation $2,50 
valuation, as returned by County Assessor. 1921_____ 
Total bonded debt (this issue only) 
Population, estimated, 350. 


CHISAGO COUNTY (P. O. Center City), Minn.—BOND SALE .— 
On Sept. 14 the $100,000 5%% trunk highway reimbursement bonds were 
sold to Gates, White & Co., of St. Paul, at par, and they are to receive 
$150 ‘> for printing bonds and approving opinion. Denom 

000. ate 


$1, Sept. 1 1921. Int. M. & 8S. ue $10,000 serially from 
1931 to 1940, inclusive. 


CLARKSVILLE, Red River County, Tex.—BONDS NOT SOLD — 
No sale was made on Sept. 19 of the $50,000 6°% street and alley paving 
bonds (V. 113, p. 978). ‘They will be offered again on Sept. 26. 


CLAY COUNTY (P. O. Henrietta), Tex.—BOND ELECTION .—On 
Oct. 18 $2,000,000 road bonds will be voted upon. 


CLERMONT, Lake County, Fla..—-BOND OFFERING —Sealed bids 
will be received by the City Council until 12 m. Oct. 4 for $30,000 6% 
30-year water-works bonds. Denom. $500. Date Sept. 1 1920. Prin. 
and semi-ann. int. (M. & 8.) payable at the First State Bank, Clermont, 
or at the American Exchange National Bank, N. Y., as the holder thereof 
may elect. The purchaser will be furnished with an opinion of John C. 
Thomson, bond attorney, of N. Y. City as to the validity of the issue 
All bids must be accompanied with a certified check for 1% of the par value 
of the bonds bid for, payable to the order of the city of Clermont The 
bids must be made upon a printed form to be furnished by the City Council. 
and no bids will be considered not made upon said form. or which in any 
way alters or amends the same. Official circular says: “‘These bonds and 
all proceedings had or taken in connection with the issuance of same have 
been validated and confirmed by a decree of the Circuit Court of the 17th 
Judicial Circuit of the State of Florida, in and for Lake County, bearing 
date the 28th day of February A. D. 1921, and also by an Act of the Legis- 
lature of the State of Florida at its 1921 session (Sec. 75 of Chapter 8926). 
The ef of Clermont, or town of Clermont, has never defaulted in the pay- 
ment of any obligation, and no litigation is pending or threatened affecting 
the corporate existence of the municipality or title of the officers of the city 
or town or the validity of these bonds.’’ 


Financial Statement. 
Assessed valuation of the real estate and personal property in the 
city of Clermont according to the assessment roll of 192 $658 ,077 
Actual true value of all real estate and personal property (est.)__ 2,000,000 
Present bonded indebtedness, exclusive of this issue 
Estimated population 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—H. H. Canfield, City Clerk, will receive sealed bids until 12 m. 
Oct. 3 for $10,358 6% (city’s portion) coupon water-main bonds and $3,941 
(city’s portion) grading and sidewalk bonds, dated Aug. 1 1921 and drawing 
interest from that date at the rate of 6% pre annum. Watermain bonds 
are in denoms. of $1,000 and $358 each and due yearly on Oct. 1 as follows: 
$358 in 1922; $1,000 from 1923 to 1930, inclusive, and $2,000in 1931. The 
grading and sidewalk bonds are in denoms. of $441 and $500 each and are 
due yearly on Oct. 1 as follows: $441 in 1927; $500 1928, and $1,006 in 1929, 
1930 and 1931. Said bonds will be soid to the highest and t bidder for 
not less than par and accrued interest. All of said bonds to be delivered to 
the highest and best bidder at the office of the said Clerk of the Town Hall, 
Cleveland Heights, Ohio, or at the office of the Superior Savings & Trust 
Co. in Cleveland, Ohio. All bids must state the number of bonds bid for 
and the gross amount of the bid and accrued interest to date of delivery. 
All bids to be accompanied by a certified check on some bank other than the 
one making the bid, payable to the Treasurer of said city, for 3% of the 





bonds bid for, upon condition that if the bid is accepted the bidder will 
receive and pay for such bonds within thirty days from and after the vime 





of the award, said check to be retained by the city if such condition is not 
fulfiiled. Said bids will be opened publcly, read and sate of bonds w.ll be 
made at che regular meeving of the Council of said city , held on Sept. 26 1921. 

CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Russell 
County, Va.—BOND OFFERING —J. E. Purcell, Clerk Board of Educa- 
tion, will receive bids for the purchase of $25,000 6% school bonds. Int. 
semi-ann. 

CLIFTON FORGE, gna any 4 County, Va.—BOND SALE.—On 
Sept. 20 the $100,000 6% 20-year bonds (V. 113, p- 1074) were purchased 
by the Clifton Forge National Bank of Clifton Forge at par and interes. 
less $5,000 for expenses. Thi: bid is equ»! to 95, a basis of about 6.45%. 

Denom. $1,000. Int.J.&J. Due July 15 1941. 

COCKE COUNTY (P. O. Newport), Tenn.—BONDS VOTED —On 
Aug. 20 the $200,000 road impt. bonds—V. 113, p. 316—were voted, it 
is stated. 

COHOES, Albany County, N. Y.—BOND OFFERING .—Adelard 
Gibean, City Comptroller. wil! receive sealed bids until 10 a. m. Oct. 4 
for the purchase of the following 6% bonds: 
$16,000 CO bridge bonds. Denom. $1,000. Due $1,000 yrly. on Oct. ] 

from 1922 to 1937, incl. 

66,445 29 Series A General Improvement bonds. Denom. 60 for $1,000 
and 12 for $590 each, all in coupon form and 1 for $445 29 in 
registered form. Due $3.500 yrly. on Oct. 1 from 1922 to 1933, 
incl.; $3,445 29 on Oct. 1 1934 and $3,000 yrly. on Oct. 1 from 
1935 to 1941, incl 

84,572 59 Series B bonds. Denom. 89 for $1,000 each; 9 for $500 each 
and 1 for $72 59. Due yrly on Oct. 1 as follows: $8,500 from 
1922 to 1926, incl.; $6,500 from 1927 to 1930, incl.; $6,072 59 
in 1931 and $2,099 from 1932 to 1935, incl. All of the bonds 
in this issue are in coupon form except the one bond for $72 59 
which is in registered form 

Date Oct. 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the 
National Bank of Cohoes, N. Y. Cert. check for 2% of the amount bid 
for, drawn upon some incorporated bank or trust company payable to the 
City, required. The successful bidder will be furnished with the opinion 
of Hawkins, Delafield and Longfellow of New York City. Purchaser to 
pay accrued interest. 

COLUMBINE SCHOOL DISTRICT, Tulare County, Calif.— 
PURCHASER.—The purchaser of the $10,000 6% school bonds, sale of 
which appeared in V. 113, p. 1174—was the Citizens National Bank, Los 
Angeles. The price paid was par and accrued interest. The bonds are 
described as follows: Denom. $800. Date June6 1921. Interest J. & D. 
Due yearly from 1927 to 193%, inclusive. 

CONNECTICUT (State of).—BOND SALE.—The 52,000,000 5% 
coupon or registration bonds offered on Sept. 20—V. 113, p. 1271—-were 
sold at 103.42, a basisofabout 41.69% toasyndicate composed of the Chase 
Securities Co., Paine, Webber & Co., Watkins & Co., Redmond & Co. 
and Barr & Schmeltzer. Denom. $1,000. Date July 1 1921. Prin. and 
semi-ann. int. (J. & J.) payable at the State Treasurer's office. Due 
July 1 1936. These bonds are being offered to investors to yield 4.50% 

The notice of this offering will be found on a previous page of this issue. 

The following bids were received: 


Price per 
$1,000. 


$1,021.97 
1,021.00 


Name and Location of Bidder— 
National City Co., New Y | 
E. H. Rollins & Sons, New York- ---- - § $2,000,000 
Putnam & Co., Hartford; Estabrook &) 

Co., R. L. Day & Co. and Merriil,} 

Oldham & Co., Boston......-....-- _ | 
Goodwin, Beach & Co., Kissel, Kinni-' 

cutt & Co., Kountze Bros. and H. L.> 2,000,000 

Allen & Co., Hartford 
Blodget & Co., Lee, Higginson & Co.,) 

Eldredge & Co. and Curtis & Sanger,} 2,000,000 ,02 

New York } Any part ,02 
Brooks Banks & Trust Co., Torrington... 400,000 
Roy T.H. Barnes& Co., Thomson, Fenn) 

& Co., F. R. Cooley & Co., Adams, 

Merrill Co., Hartford; Hincks Bros. & 

Co., Bridgeport; inslow, Day &} 2,000,000 

Stoddard, New Haven; e R. F.| 

Griggs Co., Waterbury; Ballard &'| 

Ts Be BOs we cceneoe Se 60 ERR es } 


Remarks 
All 


Amount. 


2,000,000 All 


1,026.25 All 
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2. 
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1,017.572 ~All 
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Stamford Trust Co., Stamford_.- 
City Bank & Trust Co., Hartford 





E 


oO 
Oo . . . . . 
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(100, 
100,000 
560,000 

40,000 


Aetna Insurance Co., Hartford 

Aetna Life Insurance Co., Hartford---_- 

James W. Lathrop, Mystic 

Walter H. Lathrop, of ae 

Harris, Forbes & Co., New York 

Brown Bros. & Co., New York; Teveller’ 
Bank & Trust Co., Hartford { 2,000,000 
Successful Bidders— 

Paine, Webber & Co., Watkins & Co.,) 
Redmond & Co.,ChaseSecnrities Corp. } 2,000,000 
and Barr & Schmeltzer. New York__) 


CONOQUENESSING, Butler County, Pa.—BOND OFFERING.— 
Sealed bids will be received by the Borough Secretary until ‘é m. Oct. 
6 for $8,400 5.60% (opt.) borough bonds. Denom $500 and $200. Date 
Oct. 1 1921. Int. semi-annually. Due yrly on Oct. 1 as follows: $700 
from eg to 1931, incl.; $800 in 1932 and $600 in 1933, optional after 

ct. 7. 


COTTAGE GROVE, Lane County, Ore.—BOND OFFERING.— 
Homer Galloway, City Recorder, will receive sealed bids until 8 p. m 
noe. 30 for the purchase of all or ony part of the $15,000 6% 20-year 
refunding water nds, recently voted—V. 113, p. 1271. Date Oct. 1 
1921. Int.semi-ann. Place of payment of principal and interest atZoption 
of purchaser. Cert. check for $100, required. 


COTTER SCHOOL DISTRICT (P. O. Cotter), Louisa County, 
lowa.—DESCRIPTION OF BONDS.—Further details are at hand relative 
to the sale of the $32,000 5% school bldg. bonds, awarded as stated in V. 113, 
p. 1174. Date May 11921. Int. M.&N. Duein 5 years. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING .— 
J. B. Pierson, County Treasurer, will receive bids until 2.30 p.m. Oct.3 
for $15,575 5% J. J. Johnson, Whiskey Run Township bonds. Denom. 
$778 75. Date Oct. 31921. Interest M. & N. Due $778 75 each six 
months from May 15 1923 to Nov. 15 1932, inclusive. 


CREEDMOOR SCHOOL DISTRICT (P. O. Creedmoor), Granville 
County, No. Caro._-BOND OF FERING.—Sealed bids will be received by 
F. M. Phinnix, Chairman County Board of Education (P. O. Oxford), 
until 12 m.Oct. 24 for $18.000 6% bonds voted on Aug. 12. Denom. 
$500. Date Oct. 1 1921. Principal and semi-annual interest (A. & QO.) 

yable at the First National Bank, Creedmoor. Due $1,000 yearly on 

ct. 1 from 1922 to 1939, inclusive. Certified check for 3900 required. 


CROOKSTON, Polk County, Minn.—BOND OFFERING.—Sealed 
bids will be received until Oct. 11 by Bergetta Laken, City Clerk, for 
$30,258 95 6% bonds 


These bonds were offered, it is reported, unsuccessfully om Sept. 13. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND SALE.— 
The $375,000 6°% coupon special assessment sanitary engineering depart 
ment improvement 1, 2. 3 and 4; water supply for sewer distri 1 and 2 
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bonds, which were offered on Aug. 27—V. 113, p. 752—were sold to Field, 
Richards & Co. 


DALLAS, Dallas County, Tex.—BONDS VOTED.—On Sept. 17 
the voters sanctioned the issuance of the $1,250,000 514% street impt. 
bonds—V. 113. p. 873. 


DALLAS COUNTY (P. O. Dallas), Tex.—ADDITIONAL DATA.— 
In connection with the sale of the $225,000 54% coupon hospital bonds, 
notice of which was given in V. 113, p. 1271, Chas. E. Gross, County 
Auditor, has written us the following: ‘‘The $225,000 54% Hospital 
bonds, semi-annual interest, due Jan. 10 and July 10, were disposed of to 
Geo. L. Simpson & Co. of this city, who found a purchaser for these bonds 
at par and accrued interest. The county paid them a brokerage, or commis- 
sion, of $5,295. These bonds were shipped to the Chase National Bank 
of New York City to be delivered to his purchaser. They were sold owe: 
8 1921. The bonds were dated Jan. 10 1921, bear 54%% interest, payable 
semi-annually on Jan. 10 and July 10 and run for a period of 46 years and 
roe a 10-year option. The denomination of these bonds being $1,000 
each. 

DALLAS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 8 
(P. O. Dallas), Tex.—BONDS VOTED .—Recently $35,000 bonds carried 
by a vote of four to one. 

DELAVAN, Walworth County, Wisc.—BOND SALE.—An issue of 
$33,000 street impt. bonds has been sold to local investors. 


DENVER (City and County), Colo.—BOND SALE.—The office of 
Walter B. Lewey, Manager of Improvements in Parks, states that three 
6% on or before 13 yrs. improvement district bonds, aggregating $125,000, 
offered over the counter—V. 113, p. 978—-have all been sold to small local 
investors and to the City’s firemen and policemen funds. 


DEVINE INDEPENDENT SCHOOL DISTRICT (P. O. Devine), 
Medina County, Tex.—BONDS REGISTERED.—On Sept. 17, $12,000 
6% 10-40 year bonds were registered with the State Comptroller. 


DOUGLAS COUNTY (P. O. Superior), Wisc.—BONDS NOT SOLD. 
—The $20,000 5% road bonds, maturing from 1930 to 1939, incl., offered 
on Sept. 15 were not sold, no bids being received. 


DURHAM, Durham County, No. Caro.—BOND SALE.—R. M. 
Grant & Co., of New York, were the successful bidders on Sept. 20 for the 
$525,000 6% 16%-year (average) coupon or registered school-building 
bonds (V. 113, p. 1174) at 102.26—a basis of about 5.79%. Date July 1 
1921. Due yearly on Jan. 1 as fotlows: $12,000, 1923 to 1928, inclusive: 
$13,000, 1929: $15,000. 1930 to 1934, inclusive: $20.000, 1935 to 1940, inclus- 
ive: $25,000, 1941 to 1945, inclusive, and $30,000, 1946 to 1949, inclusive. 

Other bidders were: | 
First National Trust Co_$531,116 78! Eastman, Dillon & Co__$528,434 00 
Stacy & Braun____.__... 529,672 50' Fidelity Bank____.____. 525,393 75 
American Trust Co__--- 528,990 00| Provident Savings Bank 
National] City Ce____.__. 525,939 75, & Trust Company__.- 525,000 00 

7.000.000 00 


Financial Statement. 

ee ee ead te aah wal é; 

Actual valuation as estimated early in 192]___~_- 92 000 .000 00 

Outstanding bonds 2 §78.500 00 

Water debt included in above 850,000 00 
525,000 00 

Tax anticipation notes 410,000 00 


ond anticipation notes, to be paid from proceeds of this issue 250,000 00 


431,624 85 

Tax rate, 1921-22 86 

The city’s water plant is self-sustaining and there is a surplus after paying 
interest upon the water bonds. ; 

Population, Census, 1920, 21.719; estimated suburban population. 15,000 


EAGLE PASS, Maverick County, Tex.—BOND SALE.—Recently 
J. L. Arlitt of Austin purchased the following 6% bonds: 
$12,139 54 general indebtedness funding bonds, dated May 1 1922 and due 
secially from 1922 to 1933, incl. 
12,344 52 permanent impt. funding bonds, dated May 1 1921 and due 
serially from 1922 to 1933, incl. 
Total debt, including these issues, $45,554. Assessed value, $3,983,105. 
Population, 1920 (Census), 5,765. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 1, La.— 
BOND OFFERING .—Sealed proposals will be received at the office of W 
B. Hatcher, Parish Superintendent of Education (P. O. Baton Rouge) 
until 11 a. m. Oct. 4 for the purchase of $590,000 5% bonds. Denom. 
$1,006. Int. semi-annuilly. ue yearly on July 1 from 1922 to 1949, 
incl. Cert. check for 1% of the bonds bid for, payable to R. C. Gordon, 
President of the Parish School Board, required. 


EAST CLEVELAND, Cuyahoga County, Ohio.—FINANCIAL 
STATEMENT.—In connection with the offering which is to take place 
to-day (Sept. 24) for five issues of 6% coupon s ial assessment bonds, 
aggregating $209,500, details of which appeared in our issue of Sept. 17, 
p. 1272, we are now in receipt of the following fmancial statement: 

Financial Statement July 31 1921. 
True value, rea: estate and personal property ' $80 ,000.000 O00 
Assess. val., real est. & personal prop. (as per 1920 duplic’e) 57,970,930 00 
Assess. val., real est. & personal prop. (as per 1913 duplicate) 20,419,495 00 
Estimated 1921 assessed value, real & personal property. 63,000,000 00 
Total general bonded d 1,526,135 00 
Indebtedness existing in other forms- -----.-_------ Oe None 
Total indebt. of every character (excl. special assess. debt)-- 1,526,135 00 
Water debt included in foregoing 153,331 39 
Cash value general sinking fund on hand -_ 170,445 17 
Special assessment bonded indebtedness (incl. $55,000 issue) 369 639 46 
Special assessment sinking fund, cash value on hand 14,485 32 
Total delinquent taxes (real estate value April 1 1921)_-_-- 8,728 45 
Total delinquent taxes (special assessment April 1 1921)-_-- 19,352 51 
Total delinquent taxes (personal property April 1 1921)-_-- 14 
Total tax rate 1920 (per $100) $2. 
Present population (predominately American citizens) oo Sos 
27 2 


Population 1920 Census 
ncorporated Feb. 19 1911. 

All interest and principal of East Cleveland bonds have been paid prompt- 
ly at maturity. here is no controversy or litigation pending or threatened 
affecting the eorporate existence or the boundaries of said city, the title of 
its present officials to their respective offices, or the validity of these street 
lighting bonds. No indebtedness limit, either statutory or constitutional, 
has been exceeded in issuing these bonds. 


EAST FELICIANA PARISH SCHOOL DISTRICT NO. 6 (P. O. 
Clinton), La.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. Oct. 5 by the Parish Superintendent of Schools for $30,000 5% 
school bonds. Denom. 31,000. Jate Jan. 7 1920. Int. annually. The 
bonds mature serially, being payable $3,000 each year for 10 years. Bonds 
will be sold for not less than 90 cents on che dollar and accrued interest. 


EASTLAND INDEPENDENT SCHOOL DISTRICT (P. O. Eastland), 
Eastland unty, ex.—BOND OFFERING.—Secretary Board of 
Education, will receive bids for the $50,600 6% coupon school bonds, re- 
cently regieeares by the State Comptroller—V. 113, p. 1174. Denom. 
$1,000. Date June 1 1921. Prin. and int. payable at the office of State 
Treasurer, First State Bank, Eastland or Hanover National Bank, N. Y. 
Due June 1 1961. 


EAST NEWARK (P. O. Harrison), Hudson County, N. J.—-BOND 
SALE.—The West Hudson County Trust Co. was the successful bidder 
at 100.79, a basis of about 589% for $107.000 6% coupon or registered 
sewer bonds ($107,833 offered on Sept. 14—-V. 113, p. 873). Date July 1 
1921. Due yrly. on July 1 as follows: $5,000 from 1922 to 1931. incl.; 
$6,000 from 1932 to 1940 and $3,000 in 1941. 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND OF FER- 
ING.—Anthony Julius, Village Clerk, will receive sealed bids until 12 m. 
Oct. 17 for $98,180 56 6% compen Costeneney bonds. Date Sept. 1 1921. 
Sr ane semi-ann. int. payable at the Nationai City Bank in New York 
City. Jue 
and $10,180 1930. Cert. check for 2% of the amount bid for, payable 
to the Village Clerk, required. 


EMERSON, Dixon Count 
light bonds offered Sept. 12 ( 
Trust Co. of Omaha. 


EUGF.NE., Lane County, Ore —BOND SALE —On Aug 19 the U. 8 
National Bank of Eugene was awarded $43.066.78 Bancroft improvement 
bonds. his item was given under caption ‘‘ Bancroft, Ore.,’’ in V. 113, 
p. 1073. 


ry on Sept. 1 as follows: $11,000 from 1922 to 1929, incl. 
n 


» Neb.—BOND SALE.—The $12,000 6% 
. 113, p. 1174) have been sold to the Peters 





EVERETT, Middlesex County, Mass.—BOND SALE.—The following 
5% % coupon bonds offered on Sept. 20 were sold to Watkins & Co. of 
New York at 102,089, a basis of about 5.01%. 
$37,000 sidewalk bonds. .Denom. $1,000. Due $8,000 on Sept. 1 in 

1922 and 1923 and $7,000 on Sept. 1 in 1924, 1925 and 1926. 
8,000 comfort station bonds. Denom. $1,000. Due $1,000 yrly 
Sept. 1 from 1922 to 1929. incl. 
45,000 permanent paving bonds. Denom. $500. Due $4,500 yrly. 
Sept. 1 from 1922 to 1931. incl. 
26,000 surface drainage bonds. Denom. $1,000. Due $1,000 yrly. on 
_ Sept. 1 from 1922 to 1941, incl. 

Prin. and semi-ann. int. (M. & S.) payable at the Old Colony Trust Co. 
of Boston. 

FAIRMONT, Martin County, Minn.—BOND SALE.—The Drake- 
Ballard Co., of Minneapolis, was the successful bidder at 97.60 on Sept. 19 
for the $200,000 6% water and light bonds (V. 113, p. 1272). 

FAYETTE, Fulton County, Ohio.—BOND SALE.—The $26,400 6% 
street improvement bonds offered on Sept. 19—V. 113, p. 1174—were 
sold at par and accrued interest, half going to the Farmers State Bank and 
the other $13,200 to the Fayette State Savings Bank Co. 

_FAYETTEVILLE GRADED SCHOOL DISTRICT (P. O. Fayette 
ville , Cumberland me nari 1 No. Caro.—BOND SALE.—The $250,000 
6% school bonds offered on } ops 19—V. 113, p. 1075—have been sold to 
the National Bank of Fayetteville of Fayettevilie at 97.10, a basis of about 
6.20%. Date July 1 1921. Due July 1 1961. 

FLATHEAD COUNTY SCHOOL DISTRICT NO. 23 (P. O. Polson), 
Mont.—BOND OFFERING.—Bids will be received until 4 p. m. Oct. 1 
by Maurice D. Pace, Clerk, for the $65,000 10-20 year (opt.) coupon 
bonds, at not exceeding 6% interest, recently voted—V. 113, p. 1174. 
Denom. $1,000. Int. semi-ann. Cert. check for $650 payable to the 
above clerk, required. 

FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.—The 
$77.500 5% bends offered without success on Aug. 1 (V. 113, p. 653) were 
sold on Sept. 1 to Hine & Sons and Piedman Bros., of Brookville, Ind., at 
par and accrued interest. Date Aug. 11921. Due $3,880 each six months 
from May 15 1922 to Nov. 15 1936, inclusive. 

FREDERICK COUNTY (P. O. Frederick), Md.—BOND OFFERING. 
—-Sealed bids will be received until 12 m. Sept. 29 by the Board of County 
Commissioners for $125,000 5% school bonds. Denom. $1,000. Date 
Oct. 1 1921. Int. A. & O. Due yearly on Jan. 1 as follows: $5,000 in 
1936; and $15,000 from 1937 to 1944 incl. Cert. check for 2% of the 
amount bid for, payable to the above Board, required. 

GALESVILLE, Trempealeau County, Wisc.—BOND SALE.— 
The Wells-Dickey Co. of Minneapolis has been awarded $20,000 6% 
new water system bonds at par. Due $1,000 yearly for 20 years. 

GIBBON, Buffalo County, Neb.—BOND SALE.—Antonides & Co. 
and the American Bank & Trust Co., both of Denver, have purchased the 
following tax-free bonds: 
$36,000 6% paving bonds. Denoms. $1,000 and $500. Date Sept. 15 

1920. Due Sept. 15.1940, optional Sept. 15 1930. 

34,100 7% Paving District bonds. Denoms. $1,000 and $500. Date 

Sept. 151920. Bonds are estimated to mature yearly on Sept. 
15 as follows: $2,100, 1926; $2,000, 1927 to 1936, inclusive; and 
$3,000, 1937 to 1939, inclusive. 

Principal and semi-annual interest (March 15 and Sept. 15) payable at 
the County Treasurer’s office. 

Financial Statement. 
Actual valuation, estimated..................._..__-_._..$2,250,000 00 
Assessed valuation, 1920 1,741, 
Total bonded debt, including this issue : 
Water debt, included in above 21,500 00 
91,419 99 


Population, 1,000. 


GLADEWATER INDEPENDENT SCHOOL DISTRICT (P.O. Glade- 
water), Gregg County, Tex.—BONDS REGISTERED.—On Sept. 14, 
$25,000 5%% serial bonds were registered with the State Comptroller’ 


GLOUCESTER, Essex County, Mass.—-TEMPORARY LOAN.— 
A temporary loan of $50.000 which was offered on Sept. 21 was sold to the 
Rockland National Bank of Gloucester on a 5% discount basis, plus $1. 
Dated Sept. 26 1921 and due March 1 1922. 


GOLDEN VALLEY COUNTY (P. O. Ryegate), Mont.—BOND 
SALE.—A telegraphic dispatch from our correspondent at Denver advises 
us that the Bankers Trust Co., Denver, was awarded an issue of $475,000 
6% serial funding bonds. 


GRAHAM SCHOOL DISTRICT, Los Angeles County, Calif.— 
PRICE PAID.—The price at which the $11,000 6% school bonds (V. 113, 
p. 1175) were sold, was par and accrued interest. The purchaser was the 
Citizens National Bnak of Los Angeles. 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING —J. C 
Shinkman, City Clerk, will receive sealed proposals until 3 p. m. Sept. 29 
for the purchase of the following coupon bonds aggregating $508,500: 
$45,000 6% street-improvement bonds. Denom. $1,000. Due $9,000 
yearly on Oct. 1 from 1922 to 1926. inclusive 

70,000 6% street-improvement bonds. Denom. $%1.000. Due $7,000 
yearly on Oct. 1 from 1922 to 1931. inclusive. 

118,500 6% sewer-construction bonds. Denom. 115 for $1,000 each and 
5 for $700 each. Due $23,700 yearly on Oct. 1 from 1922 to 


1926, incl. 
275,000 5% Pearl Street Bridge bonds. Denom $1,000. Due Oct. 1 194] 
Date Oct. 11921. Principal and semi-annual interest (A. & O.) payable 
at the City Treasurer’s office. Certified check for 3% of the amount bid 
for, payable to the City Treasurer, required. Purchaser to pay accrued int. 
Financial Condition September 1 1921. 
The city has no floating debt. 
Bonded debt payable by general taxation. _____ _...-.~ $2,256,288 00 
Assessed valuation of ww a _. 209,094,281 00 
Total value of water-works sinking fund__. 37 023 56 
Total value of sinking fund, including water-wol1 1,106,412 00 
Cash on hand exclusive of sinking fund__________. 1,058,059 595 
Cash value of assets of city___- es! ES 11,778,303 76 
Population, Census of 1920, 137,634. City has never defaulted payment 
on any bonds at maturity, and the legality of a bond issue has never been 
questioned. There is no question as to the legality of the corporate exist- 
ence of the city or as to the legality of the terms of the officials. Nationali- 
ties: American predominate; next in order, Holland, Irish, German, Polis» 
Principal business, furniture, general manufacturing and jobbing trade 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING — 
Herschel Corbin, County Auditor. will receive sealed bids until 2 p.m 
Oct. 3 for the purchase of the following 5% coupon bonds: 
$8,800 Orcineth Bedwell, et al, Stockton and Stafford Township bonds 
Denom. $440. Date June 15 1921. 

8.800 Dell Wiegington et al, Washington Township, bonds. Denom 
440. Date April 15 1921. 

§,000 J. B. Dillon et al, Grant and Fairplay Township bonds. 
$300. Date June 15 1921 

Principal and semi-annual interest (M. & N.) payable at the County 
Treasurer's office. Due one bond of each issue each six months from 
May 15 1922 to Nov. 15 1921, inclusive 

BOND SALE.—The $9.200 5% Henry A. Wolfe et al bonds offered on 
Sept. 15 (V .113, p. 1175) were sold to Henry Haywood, of Bloomfield, Ind., 
at par and accrued interest. Due ten years from date (Aug. 15 1921). 


GREENE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 3, 
Mo.—-BONDS REGISTERED.—Bonds of this district in the sum of 
$13,000, have been registered wiht the State Auditor. 


HAMILTON COUNTY (P.O. Noblesville), Ind.—BOND OFFERNG. 
—A. G. Finley, County Treasurer, will receive bids until 11 a. m. Oct. 1 
for $12,400 4%% J. gy Wilson, Clay Township bonds. Int. M. & 8. 

HARLINGEN INDEPENDENT SCHOOL DISTRICT (P. O. Har- 
lingen), Cameron County, Tex.—-BOND SALE.—The State of Texas 
has been awarded at par the $30,000 20-40-year (opt.) school bonds, vote 
on April 12 (V. 112, p. 1896). 

HARRISON COUNTY (P. O. Corydon), Ind —BOND OFFERING — 
Wm. Tavlor, County Treasurer. will receive sealed bids until 2 p. m. 
Sept. 30 for $9,200 5% Harry Williar et al, Boone and Taylor Townships, 
bonds. Denom. $920. Date Sept. 30 1921. Int .M.&N. Due $920 
each six months from May 15 1923 to Nov. 15 1927, inclusive. 


Denom 
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HARTFORD SCHOOL DISTRICT NO. 1 (P. O. Hartford), Hartford 
County, Conn.—BOND SALE.—-The $285,000 4 4 “7 coupon bond.offered , 
on Sept. 23--V. 113, p. 1272—-were sold to Blodget & Co. and Merrill 
OQOidham & Co. and Thomson, Lenn & Co., jointly, for 94.17. Date Oct. ] 
i919. Due Oct. 1 1959. The district has the right to redeem any or all 
of these bonds after Oct. 1 1929. 


HARTSVILLE, Darlington County, So. Caro. 
Until Oct. 14 bids will be received for the following 6% 
&15.000 refunding bonds. 

41.000 funding water-works bonds. 
94.000 funding sewer bonds. 

Due Nov. 1 1961, optional Nov. 1 |. or any interest-paying date 
thereafter. WNathans & Sinkler, bond attorneys of Charleston, 8. C., have 
directed the issue of these bonds and their opinion will be furnished the 
purchser. 

HARTSVILLE, Darlington County, So. Caro.—BONDS VOTED.— 
On Aug. 25 the $15,090 refunding, $31,000 water works, $24,000 sewerage 
system and $110,000 street and sidewalk impt. bonds—-V. 113, p. 84/4— 
were authorized. 


HASKELL, Haskell County, Tex.—BONDS REGISTERED.—The 
State Comptroller registered $20.000 water works improvement and $30,000 
street impt. and construction 6% serial bonds on Sept. 16. 


HELENA SCHOOL DISTRICT NO. 1 (P. O. Helena), Lewis & 
Clark County, Mont —BOND SALE —The Montana Trust & Savings 
tank of Helena was the successful bidder on Sept 12 for the $24,900 6% 
funding bonds (V. 113, p 875) at par and interest. Date Sept. 1 1921. 
Due $5,090 each year beginning Jan. | 1927 in numerical! order, lowest num- 


ber first and redeemable as provided by law. There were no other bidders. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE.— 
An issue of $54,478 47 5% trunk highway reimbursement bonds has been 
taken by the County Sinking Fund at par. 


HILLSBORO, Hill County, Tex.—BOND SALE.—Of the $15,000 5% 
20-40-year (opt.) market square bonds offered on Feb. 8 (V. 112, p. 489) 
$7 ,000 have been sold to H. W. Miller of Hillsboro at par. 

The whole issue ($15,009) was registered on April 11 with the State 
Comptroller (V. 112, p. 1896). 

HUBBARD, Trumbull County, Ohio.—BOND OFFERING —Villace 
Clerk Thomas F. Rock will receive sealed bids until 12 m. Oct. 3 for $3.834 
i% street-improvement bonds Denom. 1 for $834 and 4 for $759 each. 
Date Sept. 11921. Int. M.&S8S Due vearly on Sept. 1 as follows: $834 in 
1922 and $7509 from 1923 to 1926, inclusive. Certified check for $100, 
payable to the Village Treasurer, required. Purchaser to pay accrued int 


HUBBARD VILLAGE SCHOOL DISTRICT (P. O. Hubbard), 
Trumbull! County, Ohio.—BOND SALE .—The $25,000 6% bonds offered 
on Sept. 16—V. 173, p. 1175—were sold to W. L. Slayton & Co. at 100 48, 
a basis of about 5.96%. Date Oct. 1 1921. 
from 1925 to 1949 incl. 

HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—BOND SALE.—On Sept. 19 the $75,000 6% 
school bonds— 113, p. 1175—were sold to E. H. Roltins & Sons at 
101.74, a basis of about 5.78%. Date Aug. 11921. Due yearly on Aug. 1 
as follows: $5 060 1922 to 1926, incl., and $4,000 1927 to 1941, incl. 


IDAHO (State of)—FINANCIAL STATEMENT .—We are now in 
receipt of the following financi ! statement issued in connection with the 
offering on Oct. 1 of the $2,009,000 5% State highway bonds. details of 
which were given in V. 113, p. 1273 

Financial Statement. 
Constitutional bond limit...................-.. 
Exceptions: 

Japitol building bonds 1911-- _- 

Oapito! building bonds 1919-- 

Bond issues of 1911 395.500 

This issue 2,000,000 


dA San OPES SORA DEKE memo mee emerald $6 .045,500 
Total bonds outstanding (including this issue)________- 5.989.000 


— - _ 
— 


BOND OFFERING. 
bonds: 


TOA * 
Io?! {) 


Due $1,000 yearly on April 1 


$2,000,060 


759,000 
990.000 








Bonding maring__.------- pe Sak Ep a checesesnbag seonoes ---- $56,500 
Cash value sin cable for payment of above bonds 


Sept. 1 1921 . $750,609 80 
Assessed value of real and perso 

in ikninragdinnenneastas eke bon eenene th $56,602,702 
Real value of real and personal property (estimated)____$1,500,000,900 
Endowment funds invested (July 1 1921) $14,421 846 77 

Popuiation Census 1910, 375.594. 

Population Census 1920, 431,956. 


JACKSON COUNTY (P. O. Brownstown), Ind —BOND OFFERING 
—J. QO MeMillan. County Treasurer. will receive sealed bids until Oct. 3 
for the purchase of $10,300 5% Wm. H. Kasting, Jackson Township, bonds 
dated Sept. 15 1921, in denominations of $515 and due $515 each six months 
from May 15 1923 to Nov. 15 1932. inclusive; also $14,600 5% T. A 
Spurgeon, et al, bonds, dated Sept. 15 1921, and due beginning May 15 1923. 


JACKSON SCHOOL TOWNSHIP, Allen County, Ind.—BOND 
OFFERING.—Joseph E. Baldwin. Township Trustee, will receive bids 
at his homein said township and said county, address Rural Route, Payne 
County, Ohio, until 8 p. m. Oct. 10 for. $65,000 65% bonds. Denom. 
$500 and $1,000. Date Oct. 10 1921. Principal and semi-annual interest 
payable at the Lincoln National Bank in Fort Wayne, Ind. Due $4,500 
yearly on Jan. | from 1923 to 1936, inclusive, and $2,000 on Jan. 1 1937. 
Purchaser to pay accrued interest. 


JASPER COUNTY (P. O. Newton), Ind.—BOND OFFERING.—John 
T. Biggs. County Treasurer, will receive bids until 1 p.m. Oct. 1 for $13,000 
6% R. Harvey Putt Road Improvement No. 3090, Jorden and Carpenter 
Townships bonds. Denom. $650. Date May 111921. Interest M. & N. 
Due $650 each six months from May 15 1922 to Nov. 15 1931, inclusive. 


JOHN DAY, Grant County, Ore.—BOND SALE.—Oliver & Sons of 
John Day have been awarded $8,000 6° water-system bonds at par. 


JOHNSTOWN CONSOLIDATED SCHOOL DISTRICT (P. oO. 
Johnstown), Grand Forks County, No. Dak.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. Sept. 28 by C. W. Anderson, 
Clerk, for $18,000 6% bidg. bonds, due in 10 or 20 years. Int. annually. 
Cert. check 5%, required. 


KLAMATH FALLS, Klamath County, Ore.-BOND OFFERING — 
Additional information is at hand relative to the offering on Oct. 3 of the 
$60,000 6% sewer bonds—V. 113, p. 1273—Proposals for these bonds will 
be received until 8 p_m. on that day by A. L Leavitt, Police Judge. De- 
noms. $1,000 or $500. Date Aug 1 1921. Prin. and semi-ann. int. 
payable at the Oregon Fiscal Agency in New York City. Due Aug. 1 
1936. Cert. check on some banking institution for 5% of amount of the 
proposal, required. Purchaser to pay accrued interest. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING .— 
Ed. Poulson, County Treasurer, will receive sealed bids until 2 p. m. 
Oct. 8 for $14,000 5% George Harlan et al., Scott Township bonds. De- 
nom. $700. ate Aug. 15 1921. Int. M. & Due $700 each six 
months from Nov. 151922 to May 15 1932, incl. 


LADOGA, Montgomery County, Ind.—BOND SALE.—The $14.500 
6% electric light bonds offered on Sept. 12—V. 113, p. 979—were sold to 
the Citizens State Bank of Ladoga at par and accrued interest. 


LAFAYETTE PARISH ROAD DISTRICT NO. 1 (P. O. Lafayette 

La.—BOND SALE.—The $36.000 5% tax-free bonds offered on Sept. oan 

V. 113, p. 654—have been sold to the Marine Bank & Trust Co. and the 

Securities Sales Co. of Louisiana, Inc., both of New Orleans. Denom 

$500. Date Aug. 1 1920. Prin. and somi-ann. int. payable at the Conti- 

oor ages Soumnercia National Bank, Chicago. Due serially from 1922 to 
, incl. 


LA GRANGE VILLAGE SCHOOL DISTRICT (P. O. La Grange) 
Lorain County, Ohio.—BOND OFFERING.—Chas. H. Nichols. District 
Clerk, will receive sealed bids until 12 m. Sept. 29 for $5,500 544% bonds 
Denom. $550. Date Oct. 1 1921. Interest A. & O. Due $550 yearly on 
Oct. 1 beginning 1922. Certified check for $550, payable to the above 
Clerk required. Purchaser to pay accrued interest. 


LAURINBURG GRADED SCHOOL DISTRICT (P. O. Laurinburg) 
‘Scotland County, No. Caro.—BOND OFFERING.—Sealed bids will he 
entertained until 12 m. Oct. 24 by T. J. Gill, Secretary County Board of 
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school coupon bonds. Denoms. to suit pur” 
chasers. Date Oct. 1 1921. Prin. and semi-ann. int. payable in New 
York. Due Oct. 11951. Certified check for 2% of the amount of bonds 
bid for, payable to Treasurer, Board of Trustees, required. 


LEWIS COUNTY SCHOOL DISTRICT NO. 208, Wash.—-NO BIDS 
RECEIVED.—No bids were received on Sept. 10, it is stated, for an issve 
of 310,000 bonds. 


LEXINGTON, Davidson County, No. Caro.—BOND OFFERING.— 
Paul R. Roper, Town Clerk, will receive sealed bids until 2 p. m. Oct. 3 
for the following 6% bonds—V. 113. p. 1273— 
$200,000 street impt. bonds. Due yearly on Oct. 1 as follows: $14,000 

‘ 923 to 1932, incl., and $15,000 1933 te 1936, incl 

50,000 water and electric light bonds. Due yearly on Oct. 1 as follows: 

$1,000 1923 to 1950, incl., and $2,000 1951 to 1961, incl. 

Denom. $1,000. Date Oct. 11921. Prin. and semi-ann. int. (A. & O.) 
payable in New York in gold. Cert. check or cash for 2% of the amount 
of bonds bid for, required. Bonds certified by U. S. Mtge & Trust Co.., 
N. ¥ Legality approved by Chester B. Masslich, N. Y. and J. L. 
Morehead, Durham. Bids must.be on blank forms to be furnished by the 
above Clerk or said trust company. 


LINCOLN COUNTY (P. QO. Toledo), Ore.—BID.—The only other 
bidder on Sept. 10 for the $100,000 6% road bonds, awarded as stated in 
V. 113, p. 1273. was the Ralph Schneeloch Co., who bid 100.25. This 
was a conditional bid and could not be accepted. 


LINCOLN PARK DISTRICT (P. O. Chicago), Cook County, Ill. 
BONDS OFFERED BY BANKERS .—The Harris Trust and Savings Bank 
of Chicago are offering to investors to yield from 5 60% to 505% (according 
to maturities) an issue of $1.000,000 5% coupon (with privilege of regis- 
tration) bonds. Denom. $1,000. Date July 11921. Prin and semi-ann. 
int. (J. & J.) payable at the State Treasurers’ office. The maturities of this 
issue and the prices and yield these bonds are being offered at is as follows: 
Amount Due Price Yield Amount Due Price Yield. 

y/ 


$21,000 99.02 5.60! $66.000 

98.49 5.60} 66,000 
98.33 59} 66.000 
97 .94 59! 66.000 
98.05 5.40! 66.000 
97.76 5.40} 66.000 
98.11 20} 66,000 
97.92 5.20! 66.000 99. 
July 1930 97.92 5.30) 66.000 July 99.40 
July 1931 98.49 .20: 66,000 July 1 99.38 


LINTON TOWNSHIP (P. O. Coschoton), Coshocton County, Ohio. 
—BOND OF FERING.—C. W. Derr, Clerk of the Board of Education, will 
receive sealed proposals until 12 m. Oct. 1 for $3.000 6% coupon schoo! 
bonds. Denom. $250. Date Sept. 1 1921. Prin. and semi-ann. int. 
(M. & SS.) payable at the West Lafayette Bank Co. in West Lafayeite. 
Due $250 each six months from March 1 1922 to Sept. 1 1927, incl. 


LOMPOC UNION HIGH SCHOOL DISTRICT, Santa Barbara 
County, Calif.—PURCHASER.—The Citizens National Bank of Los 
Angeles was the purchaser of the $45,000 6% school bonds—V. 113, p. 
1175. The price paid by the bank was $45,052 (100.11) and interest, a 
basis of about 5.99%. 

LONG BEACH CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BIDS.—Bids were also received from the following bankers on 
Sept. 6 for the $1,465,000 6% bonds, awarded as stated in V. 113, p. 1273: 
Citizens Nat. Bank___-_-_- $1,500,000 "e Nat. Bk., Los Angel { 
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California Co.;Hunter,/$1,497 ,150 

Dulin & Co l 
LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles 

County, Calif.—BIDS.—The following bids were also received on Sept. 6 

for the $435,000 6% bonds, awarded as reported in V. 113, p. 1273: 

Citizens Nat. Bk.,Los Ang’s$445,000| First Nat. Bk., Los Angeles | 
California Co.; Hunter, / $444 ,250 
Dulin & Co 


LOOSAHATCHIE RIVER DRAINAGE DISTRICT, Fayette and 
Shelby Counties, Tenn.—BOND SALE.—Caldwell & Co., of St. Louis, 
have purchased $315,000 6% tax-free bonds. Denom. $1,000. Date 
April 1 1921. Principal and semi-annual interest (A. & O.) payable at the 
First National Bank of St. Louis. Due serially from 1927 to 1941, incl. 


LORAIN, Lorain County, Ohio.—BOVD OFFERING.—Charles L. 
Patterson, City Auditor, will receive sealed bids until 12 m. Sept. 30 for 
$265,000 6% coupon bonds. Denom. $1,000. Date Sept. 151921. Int. 
Principal and semi-annual interest (M. & 8S.) payable at the office of the 
Sinking Fund Trustees. Due $50,000 yeariy on Sent. 1 from 1927 to 
1930, inclusive, and $65,000 on Sept. 1 1931. Certified check for 2% of 
the amount bid for, drawn upon any Lorain, Ohio, bank or any national 
bank outside of said city, payable to the City Treasurer required. Pur- 
chaser to pay accrued interest. 


LORAIN, Lorain County, Ohio.—-BOND SALE.—The $10,000 6% 
coupon park and playground bonds offered on Sept. 19 (V. 113, p. 1274) 
were sold to the National Bank of Commerce of J or2in at par and accrued 
interest. Date June 15 1921. Due Sept. 15 1936. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—An issue of $500,000 514% school bonds 
has been sold, it is reported. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—Blyth, Witter & Co., and others have purchased 
$1,500,000 5%% gold tax-free bonds. Coupon bonds of $1,000 denomina- 
tion, registerable as to principal and interest. Date Nov. 1 1920. Prin. 
and semi-ann. int. (M. & N.) payable in gold at the County Treasurer's 
office. Due yearly on Nov. 1 from 1922 to 1969, incl. These bonds are 
now being offered to investors to yield from 5.70% to 5.25%, according to 
maturity. 

; Financial Statement. 
Assessed valuation of taxable property 
Total bonded debt (including this issue)___________~_-~- 
Bonded debt is less than 1% of assessed valuation. 
Population 1920 census, 576,673. 
Now estimated, 600,000. 


MADERA, Madera County, Calif.—BOND SALE.—R, H. Moulton 
& Co., of San Francisco, have been awarded $134,000 6% tax-free municipal 
improvement bonds. Denominations $500 and $1,000. Date Aug. 
1921. Principal and semi-annual interest (F. & A.) payable at the office 
of City Treasurer. Due yearly on Aug. 1 from 1926 to 1952, inclusive. 

Financial Statement. 


96 S65 


$751,2 
7 .O86 600 


Assessed valuation 1921 - - - 

Total bonded debt (including this issue) - - - - 
Water debt 

Net debt ; 
Population (1920 Census), 3,440; 1921 (estimated) 


MADISON, Somerset County, Me.—BOND SALE.—E. H. Rollins 
& Sons were the successful bidders at 97.784, a basis of about 5.27%, for 
an issue of $110,000 5% coupon ‘‘Madison Memorial High School House’ 
bonds, offered on Sept. 13. which are in denomination of $1,000, dated 
Sept. 1 1921, and payable $5,000 yearly on Sept. 1 from 1922 to 1943, in- 
clusive. Principal and semi-annual interest (M. & 8S.) payable at the 
Town Treasurer's office. 

Debt Statement Sept. 6 1921. 
Assessed valuation 1921 $3,716,825 
Popmeton 1920 Pry 3,700 
he town has no bonded indebtedness, except this issue, and no other 
indebtedness except temporary loans aggregating $53,000 which are to 
be paid the present year from moneys accruing from taxation, and proceed 
of the sale of said bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING .— 
S. L. Van Petten, County Treasurer, will receive bids until 10 a. m. Oct. 1 
for $17,000 6% Olan Wyant et al., free gravel road, Green and Stoneycreek 
Townships bonds. Denomination $850. Date Oct. 1 1921. Interest 
M.&N. Due $850 each six months from May 15 1923 to Nov. 15 1932, 
inclusive. These bonds were first offered on Sept. 15—V. 113, p. 1175. 


MADISON COUNTY SCHOOL DISTRICT NO. 62 (P. O. Varney), 
Mont.—BOND OFFERING.—Mrs. A. E. Anderson, Clerk, will receive 
bids until 2 p. m. Oct. 15 for $1.000 6% bonds. 
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MADRIVER TOWNSHIP RURAL SCHOOL DISTRICT (Mont- 
gimery County), Ohio.—BOND OFFERING.—Adam Clingman, District 

lerk, will receive sealed proposals until 12 m. Oct. 7 for $125,000 6% 
coupon school improvement bonds. Denomination $1,000. Date Sept. 1 
1921. Ad sang and semi-annual interest (M. & S.) payable at the Dayton 
Savings & Trust Co.,in Dayton. Due yearly on Sept. 1 as follows: $1,000 
from 1922 to 1926, inclusive: $1,590 from 9127 to 1931, inclusive: $2,000 
from 1932 to 1936, inclusive: $2,500 from 1937 to 1941, inclusive: $3,500 
from 1942 to 1946, inclusive: $4,500 from 1947 to 1951, inclusive, and $5,000 
from 1952 to 1961, inclusive. Certified check for 5% of the amount bid 
for, payable to the above Clerk required. All bonds will be delivered and 
settled for at the Daston Savings & Trust Co., Dayton,O. Theapproving 
a opinions of D. W. and Ss. Iddings. Dayton, O., and Shafer & 

Williams, Cincinnati, O., will be furnished to the successful bidder. Pur- 
chaser to pay accrued interest. 


MAHNOMEN, Mahnomen County, Minn.—BOND OFFERING.— 
Until 8 p. m. Sept. 26 G. W. Gunderson, Village Clerk, will receive 
sealed bids et the office of the Citizens’ State Bank, Mahnomen, for $20,060 


6% water-works-system-extension bonds. Denom. $1, 000. Interest 
semi- annual. 


MALAKOFF INDEPENDENT SCHOOL DISTRICT (P. O. Mala- 
koff), Henderson County, Tex.—BOND SALE.—The $8,000 5%_school 
bonds, which were registered on April 2 with the State C omptroller—V. 112, 
p. 1542—have been acquired by the State of Texas at par. 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING.— 
Edgar L. Howe, Village Clerk, will receive sealed bids until 8.30 p. m. 
Oct. 10 for $11,000 dock bonds, not to exceed 6% interest per annum. 
Denom. $1,000. Date Oct. 1 1921. Int. payable semi-annually. Due 
$1,000 yearly on Oct. 1 from 1926 to 1936, incl. Cert. check drawn upon a 
duly incorporated bank for 5% of the amount bid for, required. These 
bonds were offered unsuccessfully on Sept. 19—V. 113, p. 1274—at not to 
exceed 5% per annum. 

MARION er (P. O. Indianapolis), Ind.—BOND SALE. 
The $32,000 5% W. Phillips et al., free gravel road bonds offered on 
Sept. 19—V. 113, p. PP San a sold to the J. F. Wild & Co. State Bank 
of ndianapolis at par and accrued interest. 


MARSHALL COUNTY (P. O. Guntersville), Ala.—CERTIFICATE 
SALE.—J L. Arlitt, of Austin, has purchased $20,000 7% certificates of 
indebtedness, dated May 9 1921 and due Feb. 1 1922. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.— 
Henry O. McCord, County Treasurer, will receive bids until Oct. 3 for 
$21,440 6% hiohway bonds. Denomination $536. Due $536 yearly on 
May 15 from 1922 to 1961, inclusive. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
A temporary loan of 350.000 which was offered on Sept. 20 was sold to the 
Commonwealth Trust Co. of Boston on a 5% discount basis. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $50,000 temporary loan offered on Sept. 19—V. 113, p. 1274—was 
sold to Arthur Perry & Co. ona 5.125% discount basis. Date Sept. 19 1921. 


MENNO, Hutchinson County, So. Dak.—BOND SALE. 
—_ of $38, 000 sewerage bonds, recently voted—V. 112, p. 182—has been 


MICHIGAN (STATE OF).—BOND SALE.—The Ce 000,000 5%% 
coupon soldiers’ nus bonds offered on Sept 22—V. 113, p 1274—were 
sold to a syndicate composed of the Harris Trust & AMP. ‘Bank, the Con- 
tinental & Commercia] Trust & Savings Bank and other banks of Chicago, 
Ill_, at 103 033. a basis of about 5 25% Date Oct. 11921. Due Oct 15 
1941. These bonds are being offered to investors at 104.66, to yield about 
5.125%. The following bids were also received: 

Syndicates Headed by— 
National City Company 
Haligarten & Company 
Guaranty Company of New York 


MIDDLEPORT, Niagara County, N. Y.—BOND SALE —The $16,000 
6% water bonds offered on Sept 22— v 113, p 1176—were sold to O’ Brian, 
Potter & Co at 1,000 02. a hasis of about 5 99% Date Aug. 10 1921. 
Due $1.000 yearly on Aug. 10 from 19328 to 1953, inclusive. 


MINNEAPOLIS, Minn.—CERTIFICATE SALE .—On Sept. 14 the 
Northwestern National Bank of Minneapolis was awarded at par the 
$33.700 5% |l-year certificates —V 113.p 1076. 


MOHAVE COUNTY SCHOO! DISTRICT NO. 13 (P. O. Yucca), 
Ariz.—NO BIDS RECEIVED.—No bids were received on Sept. 15 for the 
$8,000 6% geld coupon school bldg. bonds.—~V. 113, p. 1076. 


MONROE, Ouachita Parish, La.—BOND SALE.—We are advised by 
Sutherlin, Barry & Co.,’Inc., of New Orleans, that they purchased on 
Sept. 8 $950,000 6% ‘bonds. Denom. $1,000. “ee Sept. 15 1921 
Sepa! ane and semi-annual interest payable at the U. 8. Mortgage & Trust 

York. Due serially from 1924 to 1960, inclusive. Assessed 
value 1920, $21,234,970: total borded debt, including ‘this issue, $1,450,000. 
Water-works debt included, $500.000. The 1920 population of Monroe 
was 12,675: present estimate, 13,500. We are also advised by the concern 
that ‘‘as far as we can ascertain this is the first 6% bond to appear on the 
market. The new Constitution of Louisiana authorizes the issuance of 
bonds bearing interest at the rate not exceeding 6%, whereas heretofore the 
interest rate has been limited to 5%.”’ 


MONTPELIER, Bear Lake County, Ida.—BOND SALE.—Hanchett 
Bond Co., Inc., has been awarded $140,000 7% tax-free Improvement 
District No. 2 bonds. Date July 11921. Duein 10 years, but estimated 
fo pe called for payment at the rate of $14,000 each year from 1922 to 1931, 
nclusive 

MOORE COUNTY (P. O. Carthage), No. Caro.—BOND OFFERING. 
—Sealed od proposals will be received Lng E. Matheson, Clerk of Board of 
County Commissioners, until 2 p. Oct. °3 for the purchase of $100,000 
6% coupon road bonds. Denom $1. 000. Date Nov. 1 1921. Prin. and 
semi ann. int. (M. & N.) payable at the Hanover National Bank. N. Y. 
Due $5,000 yeaesy on Nov. 1 from 1931 to 1950, incl. Certified check or 
cash On an incorporated bank or trust compay for 2% of the amount of 


bonds bid for, payable to Moore County, Purchaser to pay 
accrued interest. 


MOSINEE, Marathon County, Wis.—BONDS VOTED.—At an elec- 
tion held recently the following bond issues carried: 
$12,000 main sanitary sewer bonds Vote, 131 to 13. 

15,000 fire-hall bon Vote, 117 to 29 

14,000 refunding water-works bonds. Vote, 144 to 16. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
—James Lerg, Cit Comptroller will receive sealed bids until & p. m. 
Sept. 30 for $30. 006 registered assessment bonds not to exceed 6% interest. 
Denom. Date Oct. 1 1921. Semi-ann. int. (A. & O.) payable 
at the City a s office. Due Oct. 1 1926. Certified check for 2% 


of the amount bid for required. Legality approved by Caldwell & Ray- 
mond of New York City. 


MURFREESBORO, Rutherford County, Tenn.—BOND SALE.— 
Newspaper: say that $100, 000 water-works bonds have been sold. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
John J. Sell, County, Treasurer. will receive sealed bids until 2 p. m. Sept. 27 
for $13,000 6% R. Harvey Putt et al., bonds. . Denomination $650. Date 
May 11 1921. Principal and semi- annual interest (M. & N.) payable at 
the Discount & Deposit State Bank in Kentland. Due $650 each six 
moaths from May 15 1922 to Nov. 15 1931. inclusive. 

BOND OFFERING.—The above official will also receive bids unti 

2 p. m. Oct. 5 for the purchase of the following 5% bonds: 
$30,988 ble grt orbin, Jackson and piroauee townships line macadam 

oad nds. Denom. $774 j 
17,200 Tov H Dirst macadam road ate Denom. $430. 

Date Sept. 5 1921. Prin. and semi-ann. int. (M. & N ) 
Discount Deposit State Bank in Kentland. Due two 
issue each six months from May 15 1922 until all paid. 


BOND OFFERING.—John G. aevy. © Jounty Auditor, will receive sealed 


bids until Oct. 17 for $171,000 6% L . Williams, et al., Ditch bonds. 
Date Aug. 1 1921. 


NEZ PERCE (P. O. Lewistown). Ida.—RE-OFFERING TO BE CON- 
SIDERED.—We are advised by Thos. D. Barton. County Auditor, that 
the County Commissioners will meet on Sept. 26 to consider the re-offering 
of the $400,000 6% road and bridge bonds.—V. 113, p. 981. 


Price Bid. 
102 25 


required. 


ayable at the 
nds of each 





NORFOLK SCHOOL DISTRICT (P. O. Norfolk), Madison County, 
Neb.—BOND SALE.—On Sept. 19 the $165,000 5%% tax-free coupon 
bonds—V. 113, p. 1077—were sold to the Harris Trust & Saving; Bank 
of Chicago and Peters Trust Co.of Omaha at 96.05. Date Sept. 1 1921. 
Due Sept. 1 1941, optional after 10 years. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.— 
The 325,000 6% water- main- -improvement bonds offered on Sept. 19— 


Vs: ihe, & if 75—were sold to Farson, Son & Co. at 100.865, a basis of 
about 5.89%. Date Oct. 1 1921. Due Oct. 1 1931. 


OAKDALE UNION HIGH SCHOOL DISTRICT, Stanislaus County, 


Calif.—BOND SALE.—An issue of $60,000 6% school bonds has been 
sold, it is stated. 


OAK GROVE SCHOOL DISTRICT, Tulare County, Calif. 5 iO 
PAID.—The price paid for the $9,000 6% school bonds—V. 113, 1176— 


was par and accrued interest. The purchaser was the Citizens National 
Bank of Los Angeles. 


ODESSA SCHOOL 2 Aenea (P. O. Odessa), Buffalo County, 
Neb.—BONDS DEFEATED .—An issue of $30,000 school bonds was re- 
cently declined by the oF wy The vote was 46 ‘‘for’’ to 47 ‘‘against.”’ 


OGDEN, Weber County, Utah.—DESCRIPTION OF WARRANTS.— 
The $28,338 84 6% Paving District No. 132 peerene awarded on Sept. 5 
to the Bankers Trust Co., of Denver—V. 11 1176—are in denomina- 


3. 
tions of $1,000 and $100, and are dated Nov. 2 1920. Interest annually. 
Due one-tenth annually. 


OGDEN SCHOOL DISTRICT (P. O. Ogden), Weber County, Utah. 
—BOND SALE.—R. M. Grant & Co. of N. Y. were the successfu bidders 
on Sept. 16 for the $75,000 5% 10-20-year (opt.) school bonds.—V. 


p. 1275—at 93.07. 
Denom. $1,000. Date Oct. 1 1921. Int. A. & O. Due in 20 years, 
optional in 10 years. Other bidders were: 
ARSE 92.84 |International Trust Co 


Sidlo, Simons, Fels & 
Harris Trust & Savings Bank_.92.07/E. H. Rollins & Sons 
.65| Bosworth, Chanute & Co 


91. 
Merrill, Oldham & Co_______. 91 89.50 


OKLAHOMA CITY, Oklahoma County, Okla.—BONDS APPROVED. 
—Judge James I. Phelps approved the issu ng of fundiny bonds amounting 
to approximately $71,000 by the City Commissioners on Sept. 6. 


OLDHAM, Kingsbury County, So. Dak.—BOND OFFERING .—Bids 
will be received until 5 p.m Oct. 10 by J. L. Koehne, City Auditor, for 
$25,000 6% 20-year municipal electric licht plant bonds. Denom. $1 ,000 


Date Jan. 1 1921. Int. semi-ann. Cert. check for 2% of the amount 
of bonds bid for required. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—John 
L. Teaford, County Treasurer, will receive bids until 2 p.m. Oct. 3 for the 
following two issues of 6% road - -improvement bonds: 
$8,500 Charles P. Clements, Stampers Creek Twp. bonds. Denom. $425. 
10.000 West eo and Orangeville Road, French Lick Twp. bonds. 


Denom. $5C0. 
Date Oct. 3 1921. Interest M. & N. 


ORCUTT UNION SCHOOL DISTRICT, Santa Barbara County, 
Calif.—BOND OFFERING.—C. A. Hunt, Clerk of Board of County 
Supervisors (P. O. Santa Barbara), will receive sealed bids until 10 a.m. 
Oct. 3 for $70,000 6% school bonds. Denom. $1,000. Date Sept. 6 1921. 
Int. semi-ann. Due yearly on Sept. 6 as follows: $3,000 1922 to 1943, 
incl.; $2,000 1944 and $1,000 1945 and 1946. Certified check for 3% 
payable to the County Treasurer, required. 


OREGON (State of).—BOND SALE.—On Sept. 20 we $1,000,000 tax- 
free coupon gold State highway bonds—V. 13. p were sold to 

Stacy & Braun, Eldredge & Co., Kissel, Kinnic utt s oe! all of New Vim 
Ralph Schneeloch Co., Portland, and the Anglo & London Paris National 
Bank at 1(€0.51 for 6s, ‘a basis of about 5.87%. Date Oct. 11921. Due 
Oct. 11925. These bonds, which are stated to be a legal investment for 
savings banks and trust funds in New York, Massachusetts, Connecticut 


and elsewhere and eligible to secure postal savings deposits, are now being 
offered to investors to yield 5.50%. 


QUACHITA PARISH ROAD DISTRICT NO. 1 (P. O. Monroe), 
La.—BOND SALE.—Sutherlin, Barry & Co., Inc., of New Orleans, have 

urchased and are now offering to investors $1,000,0006% bonds. Denom. 

1,000. Date Sept. 15 1921. Prin. and semi-ann. int. payable at the 
National Bank of Commerce, N. Y. Due yearly on Sept. 15 as follows: 
$8,000 1922 and 1923, $10, 000 1924 and 1925, $11,000 1926, $12.000 
1927 to 1930, incl., $14,000 1931, $15,000 1932 to 1934, incl., $17,000 
1935 and 1936, $19,000 i937 te 1939, incl., $22,000 1940, $21,000, 1941, 
$23,000 1942, $25,000 1943 my 1944, $26,000 1945, "327. 000 1946, $29, 000 
1947, fa! 000 1948 to 1950, incl., $36,000 1951 and 1952. $39.000 1953, 
$40,000 1954, 42,000 1955. $45,000 19586, $77, 000 1957, $81,000 1958, 
and $65,000 1959. Bonded debt $1,587,000. Assessed value $36,678,510 


These are evidently the same bonds which were scheduled to be sold on 
Oct. 12.—V. 113. p. 12785. 


PAGE COUNTY (P. O. 
14 the $137,000 6% funding bonds—V. 113, p. 1176—were sold tot 


Federal Securities Corporation of Chicago at 104.48. Date Sept. 1 1921 
Due serially from 1931 to 1941, incl. 


PAINTED POST, Steuben County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Sept. 26 by the Village for $65.000 


6% sewer bonds. For further details apply to Herbert A. Heminway, 
Attorney of Corning N. Y. 


PAPILLION, Sarpy County, Neb.—BOND SALE.—An issue of 
$37 .919 6% intersection Oman bonds, offered on July 26, has been sold to 
the Peters Trust Co. of Omaha. Denom. $1,000. Date Aug. 1 1921. 
Due as follows: $2,919 1926, $3,000 1927, ane $1. 000 in each of the years 
1928, 1930, 1932. 1934, 1038. 1938, 1940 and 1941. 


PAWNEE CITY, Pawnee County, Wet. —BOND SALE. 
of $50.000 6% bonds has been sold at 94 


PERRYSBURG, Wood County, Ohio.—BIDS.—The following Sve 
conditional bids were received on Sept. 15 for the two issues of 6% ; 
aggregating $31,000, which were offered on that date (V. 113, p. 1077): 
Sidney Spitzer &C o., Toledo, Ohio—Par and accrued interest. This bid 

is contingent upon their being allowed to name contractor. 
Continental Bitumen Co., Toledo, Ohio—Par and accrued interest, plus a 

premium of $20, provided it is awarded contract. 


PETALUMA CITY HIGH SCHOOL DISTRICT, Sonoma County, 
Calif.—BOND SALE.—On Se yt 13 Nh Peirce & Co.. of San Francisco, 
were awarded the $250, 000 1-10-year (average) coupon tax-free 
bonds (V. 113, p. 1077) for $260. tite (104.04)—a basis of about 5.67%. 
Denom. $1,000. Date Oct. 1 1921. Principal and semi-annual interest 
(A. & O). payable at the County Treasurer's office. Due yearly on Oct. 1 
as follows: $6,000, 1922 to 1951, inclusive, and $7,000, 1952 to 1961, incl. 


Financial Statement. 
Assessed valuation $7,212,025 
Total bonded indebtedness, 340,500 


PHILADELPHIA, Pa.—BOND OFFERING —William Dick, Pecretary 
of the Board of Public Education, will receive sealed bids until 3 p 
Oct 10 for $1,000,000 5% registered school] bonds Denom $500, $1 000 
and $5,000. Due $50, 606 yearly on May | from 1932 to 1951 incl’ Cert. 
check for 2% of the amount bid for, payable to the School District of 
Philadelphia, required. 


PIERCE COUNTY (B. O. Blackshear), Ga.—BOND SALE.—The 
$40,000 5% road bonds offered on July we 112, p. 2793—have been sold 
to the Robinson- Humphrey Co. of Atla Date Jan. 1 1920. Due 


pearly on Jan. 1 as follows: $1,000 1930 to "1934, incl.; $2,000 1935 to 1944, 
and $3.000 1945 to 1949. Inel. 


PIERCE COUNTY SCHOOL DISTRICT NO. 26, Neb.—BOND 
SALE .—Recently .000 6% school bonds were sold to the Peters Trust 
Co. of Omaha. Denom. $1,000. Date Aug. 1921. Int. F. & A. 
Due $1,000 serlally from 1936 to 1941, hc 

PORTAGE COUNTY (P. O. na), Ohio.—NO BIDS.—No 
bids were received on Sept. 19 for a $34, 312 50 6% road bonds offered on 
that date—V. 113, p. 1275. 

PORTALES, Roosevelt Coun nty, N. 
$35.000 6% 30-year water bonds— 112, p. 
Morse & Fairbanks in payment for material. 
J. & D. payable at Kountze Bros., New York. 


Ctarinda), lowa.—BOND SALE.—On 8 s. 


—An issue 


Mex.—BOND SALE.—The 
2665—have been taken by 
Date June 11920. Interest 
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PORTLAND, Ore. BOND SALE.—The “‘Oregonian”’ of Sept. 15, said: 

“City officials were jubilant yesterday at the apparent recovery of the 
bond market, indicated by the fact that an offering of $110,176 82 of 
municipal improvement bonds bearing 6% interest and maturing in 1941 
brought bids for more than five times that amount. The best offerings for 
munici - bonds were found in the bids, the highest offering being made 
by Carl G. Liebe, who was given $2,500 of the bonds on a bid of par, accrued 
interest and a premium of $6 a thousand. 

Other successful bidders were as follows: Security Savings & Trust 
Co., par, accrued interest and a premium of $5 10 a thousand, Sean's 
Ralph Schneeloch Co., par, accrued intorent and a premium of $5 
thousand, $25,000; Freeman, Smith & Camp Co., par, accrued Ae 
and a premium of $5 51 a thousand, $5,000, and Abe Tichner, par, accrued 
interest and a premium of $5 l0a thousand for $53,676 82. 

The total amount of bids ‘for the bonds was in excess of $615,000.”’ 


PORT OF PORTLAND (P. O. Portland), Multnomah County, Ore. 
—BOND SALE.—On Sept. 14 the $600,000 6% 5-year coupon Series “‘B”’ 
improvement and equipment bonds, dated July 1 1921 (V. 113, p. 1077) 
were sold as follows: 
$10.000 bonds to the Northwestern National Bank at 100.30 and interest. 
390.000 bonds to the Security Savings & Trust Co., Lumbermens Trust Co., 

Freeman, Smith & Camp Co.: Western ‘Bond & Mortgage Co.: 
Ralph Schneeloch Co., and Ladd & Tilton Bank, at 100.055 and int. 
200,000 bonds to A. M. Wright, $50,000 at 100.46 and int., $100,000 at 
100.56 and int. and $50, 000 at 100.87 and int. 
Other bidders were: 
Am .Bid for. 


Bank of California 
Ferris & Hardgrove , 
National City Co., Blyth, Witter & Co.; 
Goodwin & Tucker; E. L. Devereaux & Co.; Robert- 
son & Ewing 
All the ore bidders offered accrued interest. 


PORT OF TACOMA (P. O. Tacoma), Pierce Count 
OFFERING.—Sealed bids will be received by the Port Commission of the 
Port of Tacoma at its offices, 308 National Bank of Tacoma Building, 
Tacoma, until 2 p. m. Sept. 29 for $900,000 6% coupon bonds. Denom. 
$1,000. Date Sept. 11921. Principal and semi-annual interest payable at 
the fiscal agency of the State of ashington - New York City. Due 
yearly as follows: $18,000, 1932; $19,000, 1933; $20,000, 1934; $22, 4't 
1935 ‘and 1936; $24,000, 1937: $35. 000, 1938; $37 ‘000, 1939; $29, 000, 1940 
$30,000, 1941; $32, 000, 1942; $33,000, 1943: $36.000, 1944: $37,000, 1945: 
$39,000, 1946: $41,000, 1947; $44,000, 1948; $46,000, 1946 8, , 1950: 
$51,000, 1951: $54,000, 1952; $57,000, 1953; $60, 000, 1954; $63.000, 1955: 
and $23. 000. 1956. Certified check for $9,000 required. Official circular 
says: “These bonds are general obligation bonds of the Port of Tacoma, 
which is co-terminus with Pierce County, Wash., and will be delivered at 
any bank in the City of Tacoma, Wash., as soon as practicable after award, 
with opinion of Messrs. C aldwell & Masslich, attorneys-at-law, of New 
York City, that the bonds are the valid obligation of the Port.’’ It further 
states that “the Port Commission would not be adverse to making an 
agreement with the successful bidder for deferred deliveries in the event the 
Port Commission should decide that deferring delivery would be to the ad- 
vantage of the Port of Tacoma. It is possible that the Port will not 
require all the money immediately and in such event scme arrangement to 
defer delivery of the bonds might be reached. This suggestion is not to be 
considered as binding on the Port of Tacoma.’’ 

Financial Statement. 
Population of Pierce County, 1920 Census__._........_----- 145,000 
Assessed valuation taxable property Pierce County, 1921__..$95,708,067 
Estimated rea] valuation of same 416,134 
Estimated present value of Port of Tacoma properties_-_-_--_-- 1,636,900 
Present bonded indebtedness of Port (including Series 3) 2,500 090 
Present bonded indebtedness of Pierce County 4,525,000 


POWDER RIVER COUNTY SCHOOL DISTRICT NO. 32 (P. O. 
Broadus), Mont.—BOND SALE.—On Aug. 30 the $1,000 6% funding 
bonds—V. 113, P; 982—were sold to the State Board of Land Commis- 
sioners at par. Denom. $100. Date Aug. 30 1921. Int. F. & A. Due 
Aug. 30 1941, optional after 10 years. 


, Price. 
98.13 


600,000 99.8361 


» Wash.—BOND 


RACINE, Racine County, Wisc.—BOND SALE.—R. M. Grant & Co. 
and the Federal Securities Cor both of Chicago, were the su mpeeetes bid- 
ders on Sept. 20 at 104.59—a ase of about 5.42%, for the following 6% 
tax-free coupon bonds (V. 113, 1275): 
$760,000 school-house bonds. Due $38,000 yearly on Aug. 1 from 1922 to 

1941, inclusive. 
145,000 bridge bonds. Due yearly on Aug. 1 as follows: $7,000, 1922 to 
1936, inclusive, and $8,000, 1937 to 1941, wrt 

75,000 street- improvement bonds. Due yearly on Aug. as follows: 

$3,000, 1922 to 1926. inclusive, and $4,000, 1927 to 1947, inclusive 

Denom. $1,000 Date Aug. 1 1921. ese bonds are stated to be a 
legal investment for savings banks and trust funds in New York, Massa- 
chusetts and Connecticut and eligibie to secure postal savings deposits. 
They are now being offered to the investing public to yield from 5.60% 
5.10%, according ae maturity. 

Other bidders wer 
Taylor, Ewart & Co "a ‘hi. $1, 024 9501 8. ©. Quarles & Co., Mil_$1,018,100 
Halsey, Stuart & Co > W. Chapman&Co., Chi. 1.015.100 

Inc., Chicago__ - . 1,023,700 Dales Webber & Co., Chi. 1,010,500 
A B.Leach&Co Ince. .Chi_ 1,022,100 Irving Nat. Bk., N. Y_. 1,009,009 
Hornblower & Weeks. Chi. 1,021.400/C pase Secur Corp.. N.Y. 1,003,359 
National City Co., Chi__ 1.020 ,600|H. L Allen & Co., N. Y_. 1,001,168 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFERING. 
—M. E. Mull, County Treasurer, will receive sealed bids until 10 a. m. 
Oct. 1 (date chan; ced from Sept. 24—V. 113, p. 1275) for the purchase of 
the following 6% highway bonds: 
$9. 000 A. R. Williams et al.. Franklin Township bonds. Denom. $900. 

8 OOO Riley Almenrode et al.. Monroe Township bonds. Denom. $800. 

9.800 Elias D. Owens et al., White River Township bonds. Denom. $980. 
13,600 Lewis A. Yost et al. ‘White River Township bonds. Denom. $680. 
13.700 Levi Briner et al., White River Township bonds. Denom. $6585. 

8.400 Joseph Bookout et al., Nettle Creek Twp. bonds. Denom. $420. 

Date Aug. 1 1921. Int. M.& N. Due one bond of each issue each six 
months from May 15 1922 until all paid. A like amount of bonds was 
reported sold on Aug. 6 to J. F. Wild & Co. in our issue of Aug. 13, page 557. 


RAVINIA-PLAIN CENTER CONSOLIDATED SCHOOL DISTRICT 
(P.O. Ravinia) Charles Mix County, So. Dak.—BOND OFFERING — 
E. J. Sharon, Clerk Board of Education, will receive sealed bids until 
2p.m. Oct. 6 for $25,000 6% 20-year funding bonds. 


REDWOOD CITY HIGH SCHOOL DISTRICT 
City), Sam Mateo Count 
tioned the issuance of $30 
on Aug. 27. 


RIPPER DAM SCHOOL DISTRICT, Madera County, Calif.— 
BOND SALE.—The $25,000 6% school bonds offered on Sept. 7 (V. 113. 
p. 878) have been sold to the Finance Department State Board of C ‘ontrol 
at par and interest. Denoms. 7 for $1,000 and 9 for $2,000. 


RIVERSIDE, Riverside County, Calif.—PROPOSITIONS TO BE 
VOTED UPON —The Los Angeles ‘‘ Times’’ of Sept. 8 says: 

‘*Two propositions, which will afford taxpayers epportumsty of expending 
more money for the construction and maintenance of streets. will be placed 
before the akin at the municipal election, to be held on Nov. 15. The 
first proposition calls for a $200,000 bond issue to provide a part of the 
funds required to improve two through highways, one traversing the city 
east and west, and the other north and south by way of Magnolia Avenue. 

“The second proposition provides for amending the City Charter in 
order to increase the tax limit for general purposes from $1 35 to $1 50 on 
each $100 of assessed valuation. 

‘‘The tax rate of $1 59 adopted by the City Council yesterday calls for 
the Charter limit for general purposes. The cone? aot for the city has 
been fixed at $2 50, making a combined rate of $4 0 


ROCHESTER, N. Y.—NOTE SALE.—The aiies three issues of 
notes which were offered on Sept. 22—V. 113, p. 1275—were sold to the 
Lincoln-Alliance Bank of Rochester at 5.25% interest, plus a premium of $1. 
$75,000 overdue tax notes. 

25,000 Brown Street subway notes. , 
50.000 sewerage disposal notes. > ae 

Due in eight months from Sept. 27 1921 at the Central Union Trust Co. in 

New York City. Other bidders were: 


(P. O. Redwood 
» Calif.—BONDS VOTED.—The voters sanc- 


000 high school bonds by a vote of 889 to 18 





Premium. 
$16 00 


Interest 
> rs, an oe an, Sn, BE,” Niccecriccoaccccaced 5.50% 
Robert Winthrop & Co., New York City 
| ok cinieeesiba 5.50% 
Ses MOC 6 dnc Sec pene ddsudonscoceceel 5.60% 
a | SE ee eS eee 
Security Trust Co., Rochester, N. V...--ccccccccccue 5. 75% $257 00 


ROCKY MOUNT GRADED SCHOOL Bie ver mf O. Rocky 
Mount), Edgecombe County, No. Caro.—BON —At a recent 
election $150,000 school bonds were sanctioned ag the ‘ahden, 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 5 (P. O. Ang vonag hs 
. Mex.—BIDS REJECTED.—AIll bids received recently for an issue of 
$36,000 6% schoo! building bonds were rejected. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BONDS OFFERED BY 
BANKERS.—Mississippi Valley Trust Co. and Whitaker & Co., both of 
St. Louis, are offering to investors to yield from ie 50% to 5.20%, $260. 000 
4%% tax-free refunding bonds. Denom. $1,000. Date Sept. 1 1921. 
Prin. and semi-ann. int. (M. & 8.) payable at the Mercantile Trust Co.. 
St. Louis. Due $26,000 yearly on Sept. 1 from 1926 to 1935, incl. 

Financial Statement. 
Actual value of taxable ae met estimated 
Assessed value of taxab oe perty 
Total bonded debt, including this issue 
Popuiation, 1920 census, 100,737. 


ST. PAUL, Minn.—BOND SALE.—On Sept. 20 National City Co., of 
New York, was awarded the $350,000 5% % 30-year tax-free water-work 
bonds, dated Sept. 1 1921, at 196 67—a basis of about 5.06% 

In giving the notice of the offering of these bonds in V. 113, ‘Dp. 1276, we 
stated that they would be sold on Sept. 21 instead of Sept. 20. 


SANTEE BRIDGE DISTRICT SRarieston, 

Berkeley Counties, . Caro.—BOND a ann issue of 522%, 0 * 

tax-free bridge bonds has been purchased ty c McN 

Chicago. Denom. $1,000. Date Jan. 3 1921. Prin. and sermt-ann. tnt. 

(Jan. 3 on July 3) payable at the Bank “of America, N. Y. e $25,000 

Fey .* of the years from 1939, 1941, 1943, 1945, 1947, ieee. 1951, 
an 


Estimated real value 
Assessed valuation, 1920 
Total debt, this issue only 
Population, 1920 census, 169,647. 
Total debt less than 1% of assessed vaiuation. 


SCOTT COUNTY (P. O. Davenport), Iowa.—BOND SALE 
Central Engineering Co. and the McCarthy Improvement Co., contractors. 
both of Davenport, were awarded $120,000 5% road bonds at par. Denom 
$1,909. Date Aug. 1 1921 Interest annually (May 1). Due May 1 
1922. ‘These bonds have been resold by the contractors to the American 
Commercial & Savings Bank, of Davenport 


SCOTT COUNTY DRAINAGE DISTRICT NO. 12, Mo.—BOND SALE 
—The National Bank of Commerce and Little. Vardaman & Bitting, Inc., 
both of St. Louis, have purchased $150,000 6% tax-free bonds. enom 
$1.000. Date Sent 1 19721. Principal and semi-annual interest (M. & 8.) 
payable at the County Treasurer’s office, Benton, Mo. Due yearly on 
Sept. 1 from 1926 to 1941, inclusive. 


SHEBOYGAN, Sheboygan County, Wisc.—BOND SALE.—On 

se 19 the $200.000 6% 11*%-year (average) general liability bridge bonds 

113, p. 1078) were sold to A. B. Leach & ©Co., Inc., of Chicago, at 

104.95 and en a basis of about 5.925%. Date Aug. 1 1921. Due 

vearly on Aug. 1 as follows: $8,099, 1924 to 1927, inclusive: $10,000, 

3968 bo pee} inclusive; $12,000, 1932 to 1935, gO and $16,000, 1936 
ncl 


SHELBY CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. DE eee y). Harrison, Shelby and Pottawattomie Counties, Iowa. 


S —The following bids were received on Sept. 17 for the $63,000 6% 
Soletie (V. 113, p. 1177): 


a issue af $225,600 and 


Financial Statement. 


SHOALS SCHOOL TOWN (P. O. Shoals), Martin County, 
BOF NOT SOLD.—The $12,000 6% bonds offered on Sept. 1 
1177—were not sold because the State Tax Board refused to authorize 
the sale without further notice. The town will try to sell the bonds this 
winter as 54s or 6s so as to begin work on the road in the spring. 


SMITH COUNTY (P. O. Tyler), Tex —BOND OFFERING.—Sealed 
bids will be received by the Commissioners Court until 12 m. Oct. 19 
at the office of D. R. Pendleton, County Judge, for $300.000 road bonds 
Bonds maturing serially, $10, 000 each year, from 1 to 30 years, bearing 
54 % interest. pavable semi-annually at the Hanover National Bank, N.Y 
Dated April 10 1921. Certified check for $6,000. payable to the County 
Judge required. Bonds approved by Attorney-General of the State of 
Texas. Indebtedness $882,780. Assessed valuation over $15. 000, real 
value over $40,099,000. Se 

This item was re at reported in last week’s issue er the caption 
‘*Shelby County (P. O. Tyler), Tex.’ 


SMITHFIELD, is oA County, Utah —BOND OFFERING.—On Oct. 3 
the city will offer. for sale the $35,900 6% water bonds, which were voted 
on Aug. 29 by 191 to 36 (V. 113, p. 1277). Denom. $1.000. Int. Feb. 29 
and Aug. 29. Due yearly on Aug. 29 as follows: $2,000, 1920 to 1930. 
inclusive. and $2,500. 1931 to 1940,inclusive. Bonded debt (including this 
issue), $39.000. Assessed value, $1,349,923. 


SONOMA VALLEY UNION HIGH SCHOOL DISTRICT, Sonoma 
County, Cali TD S- Sept. 13 $115,000 6% tax-free coupon 
bortds were sold to Cvrus Peirce & Co., of San Francisco at 103 93, a basis 
of about 5 68% Denom. $1,099. Date Oct 1 1921 Principal and 
semi-annial interest (A. & O.) payable at the County Treasurer’s office 
Due yearly on Oct. Lasfollows: $2,009, 1922 to 1926, inclusive, and $3,000, 
1927 to 1961, inclusive 
Financial Statement. 


$3 584,505 
115,000 


SOUTH DAKOTA (State of ) __BONDS SOLD BY SYNDICATE .— 
The Guaranty Company of New York, as manager of a syndicate composed 
of Bankers Trust Co Irving National Bank, Hannahs. Ballin & Lee. 
William R. C ompton Co., Ames, Emerich & Co. Wells-Dickey Co., and 
the Miemesipys * falley Trust Co., announces that the $6,000,000 6% 
soldier bonus bonds. which were purchased by the said syndicate, as already 
mentioned in V. 113, 


p. 982, and which were subsequently offered to the 
investing public, have all been sold. na 


- SOUTH ORANGE TOWNSHIP (P. O. Maplewood), Essex County, 


J.—BOND SALE —The $125,000 67% onmon. (with privilege of re 
tration) park bonds offered on § aoe. 20—V. 113, 1127—were sold to the 
National Newark & Essex Banking Co. of fe N. J., at 100.044. a 
basis of about 599%. Date May 11921. Due yearly on May 1 as tor 
lows: $2, 000 in 1922 ‘and $3 .000 from 1923 to 1963 inclusive. 


“SOUTH PA PA SADENA CITY HIG HIGH ‘SCHOOL DISTRICT,'Los’ — <= 
County, Calif.——-BOND SALE.—On Sept. 19, $125,000 6% schoo! bonds 
were sold to Frick, Martin & Co., at 102.88—a basis of about 5.70 0%. 
Date Aug. 11921. Due yearly on Aug. 1 as follows: $5,000, 1924 to 1941. 
nelusive, and $7,000, 1942 to 1946, inclusive. @ 


STAMFORD, Jones County, Tex.—BONDS VOTED.—On Sept. 6 the 


voters by 113 to 13 authorized the issuance of $25,000 water works comple- 
tion bonds. it is stated. 


STARR SCHOOL DISTRICT (P. O. dient’. Couveta County, 
Ga —BOND SALE —On Sept. 15 the $10.000 7% 5-6-year (average) 
school bonds, dated Oct. 1 1921—V. 113, p. 983—-were ‘sold to B. T. Thomp- 
on at 196% 73 a basis of about 6.00%. Due $625 yearly on Jan. 1 from 
1923 to 1938, inclusive. te «= 


STATESVILLE, Iredell County, No. Caro.—NOTE SALE.—A.B. 
Leach & Co., , of N. Y., have purchased $125,000 6% tax-free coupon 
notes Denom. $1 “600. Date Aug. 151921. Prin.andsemi-ann int. (F A) 
payable at the Hanover National Bank, N.Y. Due Aug.151922. Official 
advertisement says: ‘‘These notes are full and direct obligations of the 
entire city of Statesville and are issued in anticipation of the sale of $150,- 
000 school bonds which were authorized by a majority of the qualified 
yoters and which. will be.sold some time prior to the maturity ef these notes.": 
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Financial Statement. 
EG TC I li AE A Rag SRE A ROA $12,750,000 
I a ,00 
Net bonded debt equal to about 4% of the assessed valuation. 
Population (1920 Census), 7,895. 


STODDARD SCHOOL DISTRICT. Stanislaus County, Calif.— 
BOND SALE.—On Sept. 13 the State Board of Control was awarded the 
$12.099 6% school bonds—V. 113. p. 1177—at par and interest. Due 
$1,990 yearly from 1926 to 1937.inclusive. There were no other bidders. 


STRAWBERRY POINT SCHOOL DISTRICT (P. O. Strawberry 
Point), Clayton County, Iowa.—BOND SALE.—An issue $8,000 school 
bonds has been sold. 


SUGAR CREEK, Jackson County, Mo.—BONDS VOTED.—The 
voters at the election held on Sept. 14 authorized the following 6% bond 
issues—V. 113, p. 878: 
$100,000 water bonds. Vote, 232 to 15. 

25,000 sewer bonds. Vote, 203 to 62. 


SWAIN COUNTY ROAD DISTRICT (P. O. Bryson City), No. 
Caro —BOND OFFERING —D.E. Nichols. Register of Deeds, will receive 
bids until 12 m. Oct. 1 for $55,090 6% bridge bends. Date Sept. 1 1921. 
Principal and semi-annual interest payable in New York City. N.Y. Due 
yearly on Sept. 1 as follows: $2,000, 1924 to 1934, incl.; $3,000, 1935 to 
1939, incl., and $2,000, 1940 to 1948, inclusive. 


TEXAS (State of).—BONDS REGISTERED.—tThe following bonds 
have been registered with the State Comptroller: 


Amount Place & Purpose of Issue— Int. Rate. Due. Date Reg. 
$3,500 Comanche Co. Com. Sch. Dist. No.80. 5 65-20 eae Sept. 16 
1,000 Ellis Co. Common Sch. Dist. No. 119-- 5 Seria Sept. 13 
1,800 Fannin Co. Com. Sch. Dist. No. 14.--.. 6 5-20 years Sept. 16 


THOMASVILLE, Davidson County, No. Caro.—BOND OFFERING. 
—Sealed bids wiil be received until Oct. 15 for $100,000 6% water and 
street bonds by City Clerk, it is stated. Dated Oct. 1 1921. 


TOOELE CITY, Tooele County, Utah.—BOND SALE.—The $15,000 
6% tax-free municipal fire apparatus gold bonds, voted during December 
1920 (V. 111, p. 2252) have n sold to Palmer Bond & Mtge. Co., of 
Salt Lake City, at 94.70—a basis of about 6.205%. Denom. $500. Date 
Jan. 11921. Principal and semi-annual interest (J. & J.) payable at the 
National Bank of Commerce, New York. Due Jan. 11927. A bid of 92 
was received from the American Bank & Trust Co., of Denver. 


Financial Statement. 





ee 2 is es ebesseciosadanecacdod $3 ,000 ,000 
I 1,786,000 
"eee Gee, wees Gee MUO... 2c ccc ncccccccccccetac $60 000 

rr eo i bebe elneaaaal 45.000 
EEL: aL See ie, eS ae me Lene a ore $15,000 


Population (Government Census), 1920, 3,602; actual present population 
(estimated), 3,750. 


TOPEKA, Shawnee County, Kans.—BOND OFFERING.—W. A. 
Stansfieid, Commissioner, will receive sealed bids until 10 a. m. “ept. 30 
for $140.000 54%.% water and light reconstruction bonds, dated ‘ept. 1 
1921. Due in 20 years. 


TROY. Miami County. Ohio.—NO BIDS .—The $10,009 6% deficiency 
bonds offered on Sept. 15—V. 113, p. 1078—were not sold, as no bids 
were received. 


UNION COUNTY (P O. Monroe), No Caro.—BOND OFFERING — 
M. C. Long, Clerk Board of County Commissioners, will receive sealed 
bids until Oct. 10 for $100,000 6% road and bridge bonds. Denom. $1,000. 
Date Oct. 1 1921. Principal and semi-annual interest payable at the 
National Park Bank, New York. Due yearly on Oct. 1 as follows: $3,000, 
1922 to 1931, inclusive; $4.000, 1932 to 1941, inclusive; and $6,000, 1942 
to 1946, inclusive. Certified check or cash on an incorporated bank or 
trust company for 2% of the amount of bonds bid for, payable to the 
above Clerk. required. ‘The successful bidder will be furnished with the 
opinion of Reed. Dougherty & Hoyt, of New York, that the bonds are 
valid obligations of Union County. The bonds will be printed under the 
supervision of the U S. Mtge & Trust Co, New York, which will certify 
as to the genuineness of the signatures and the seal on the bonds. 


UNION CONSOLIDATED SCHOOL DISTRICT (P. O. Union), 
Newton County, Miss.—BONDS VOTED.—An issue of $10,000 school 
bonds has been voted, it is stated. 


UTICA, Oneida County, N. Y.—BOND SALE.—The following six 
issues of bonds aggregating $216.170 71 which were offered on Sept. 19 
—V. 113. p. 1277—were sold to Sherwood & Merrifield of New York City 
at 100.073: 
$66.000 street extension bonds. Date July 11921. Denom. $1,000 and 

$300. Due $3,300 yearly on July 1 from 1922 to 1941, incl. 
43,500 paving bonds. Date Sept. 1 1921. Denom. $1,000 and $175. 
ue $2,175 yearly on Sept. 1 from 1922 to 1941, incl. 
37,000 school bonds. ate Sept. 1 21. Denom. $1,000 and $850. 
Due $1 S50 yearly on Sept. 1 from 1922 to 1941 incl 
24,200 school bon 
Due $1.210 yearly on Sept 


Denom. $1,000 and $210. 
1 from 1922 to 1941, incl. 
18,000 paving and resurfacing streets bonds. Date Sept. 1 1921. 
900. Due $900 yearly on Sept. 1 from 1922 to 1941, incl. 
27,470 71 paving bonds. Date July 12 1921. Denom. $1,000, $578 45 
and $578 46. Due 1-6 yearly on July 1 from 1922 to 1927, incl. 
All the above issues except the last were sold as 54s, and the $27,470 71 
aving bonds te bear 5% interest. Legality to be approved by Clay & 
illon of New York City. 

BOND SALE.—At the same time Geo. B. Gibbons & Co. of New York 
City was awarded the following issue of special revenue bonds which were 
offered on the same date—V. 113, p. 1277. The price paid was 100.025 


for 6 . 

$27,500 special revenue bonds. Denom. to suit purchaser. Date Sept. 1 
1921. Due Sept. 1 1922. Legality approved by Fred Scanlon. 
Corporation Counsel of the City of Utica. 


VALPARAISO, Okaloosa County, Fla.—BOND OFFERING — 
Sealed bids will be received until 7:30 p. m. Sept. 27 by the City Commis- 
sion for the following 7% bonds: 
$20,000 electric light bonds. Due $4,000 on July 1 in each of the years 

1931, 1936, 1941, 1946 and 1951. 

25,000 water-works bonds Due $5,000 on July 1 in each of the years 
1936, 1941 and 1946 and $10,000 July 1 1951. 

25,000 sewerage bonds. Due $5,000 on July 1 in each of the years 1931, 
1936, 1941, 1946 and 1951. 

50,000 street and park impt. bonds. Due on July 1 as follows: $5,000, 
1931 and 1936; $10,000, 1941; $15.000, 1946 and 1951. 

15,000 bridge bonds Due $5,000 on July 1 in each of the years 1936, 
1941 and 1946. 

20,000 pier, dock and warehouse bonds. Due $4,000 on July 1 in each of 
the years 1931, 1936, 1941, 1946 and 1951 incl 

30,000 city hall bonds. Due $5,000 on July 1 in each of the years 1926, 
1931, 1936, 1941, 1946 and 1951 

15,000 coment bonds. Due $5,000 on July 1 from 1926, 1931 and 
1936 in 


cl. 

Denom. $500. Date July 1 1921. Prin. and semi-ann. int. payable 
at the Continental & Commercial Trust & Savings Bank of Chicago. Cert. 
check for $1,000, payable to the City Commission, required. Bonds fully 
lithographed and ready for delivery. 


VERONA, Essex County, N. J.—BOND SALE —B. J. Van Ingen & 
Co. was the successful bidder at 102 27, a basis of about 5.80%, for $137,000 
1% coupon (with privilege of registration) school bonds ($140,000 offered 
on Sept. 22—V. 113, p. 1177.) Date March 1 1921. Due ae! on 
March 1 as follows: $3.500 from 1923 to 1932. incl.: $4.000 from 1933 to 
1942, incl.; $4.500 from 1943 to 1952, incl., and $5,000 from 1953 to 1955, 
incl., and $3,000 in 1956. 


VOLGA, Brookings County, So. Dak.—BOND SALE .—The $25,000 
6% wer plant system bonds offered unsuccessfully on Aug. 1-—V. 113, 
p. 758—have been sold. Duein 20 years. 


WARRENTON, Warren County. No. Cars.—BOND OFFERING .— 
Sealed bids will be received by the Board of Town Commissioners until 
5 p. m. Sept. 26 for the purchase of $75,000 6% gold bonds. Denom 
$500. Date Oct. 1 1920. Principal and semi-annual interest, payable at 
Y., or at any bank in Warrenton, 


ate Sept. 1 1921. 


Denom. 





the Chase National Bank, N 


incl., and $3,000, 1931 to 1959, incl. Certified check or cash upon an 
incorporated bank or trust company for 2% of the amount of bonds bid 
for, payable to the Town Treasurer required. 


WASHINGTON COUNTY (P. O. Vernon), Fla.—WARRANT 
OFF ERING.—The Board of Public Instruction will sell at 12 m. Oct. 3, 
$17,000 school time warrants in denominations of (first five) $1,000, (six 
$2,C00 each, bearing interest at the rate of 7%. Principal and semi-annual 
interest (A. & O.) payable at the First National Bank, Chipley. Due 
yearly on Oct. 1 from 1922 to 1931, inciusive. Certified check.on some 
reputable banking institution for $500, payable to James T. Hightower, 
Secretary and County Superintendent of Board of Public Insurtction, re- 
quired. Sealed bids will be received up to 12 m. on date of sale, and 
verbal bids at such hour of sale. 

WARRANT OFFERING.—On Oct. 3 at 1 p. m. the Board of County 
Commissioners will sell $31,000time warrants, bearing interest at the rate 
of 6%, interest payable annually. Warrants issued serially in denomina- 
tions of $1,000 each, and payable at the National City Bank, New York, in 
from two to eleven years. Sealed bids will be received at the office of 
A. G. McQuagge, Clerk of County Court, up to 12 m. Oct. 3, and bidders 
will be required to accompany their bid with cashier's check for $1,000. 


WASHOE COUNTY (P. O. Reno), Nev —BOND SALE.—Schwabacker 
& Co., San Francisco, we learn from a special telegram to us, have pur- 
chased $200,000 6% serial bonds at 101.23. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 

A temporary loan of $109,009, dated Sept. 16 1921, and due March 16 1922, 

— og bs hg on Sept. 15. was awarded to Estabrook & Co. ona 5.17% 
iscount basis. 


WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BIDS RE- 
JECTED .—All bids received on Sept. 14 for the $750,000 5% and 54% 
road bonds. offered on that date (V. 113, p. 984), were rejected. 


WHITNEY, Hill County, Tex.—BOND SALE.—The Commissioners’ 
Court of Hill County has purchased at par and interest the $15,000 6% 
lighting system bonds recently voted—V. 113, p. 658. 


WILLISTON SPECIAL SCHOOL DISTRICT (P. O. Williston), 
Williams County, o. Dak.—BOND OFFERING —This district is offer- 
ing for sale $115,000 funding bonds, part 10 and part 20-year bonds, with 
5% interest, payable semi-annually. 


WILMINGTON, New Castle County, Del.—BOND OFFERING — 
Samuel J. White, City Treasurer, will receive sealed proposals until 12 m. 
Sept. 27 for $600,000 5% sinking fund bonds. Denom. $50 or multiples 
thereof. Date Oct. 11921. Int. A. & O. Due each six months as fol- 
lows: $79,250 April 1 1947; $143,400, Oct. 1 1947; $146,250, April 1 1948; 
$149,200. Oct. 1 1948, and $81,900 on April 1 1949. Cert. check for 2% 
of the amount bid for, payable to the order of ‘‘The Mayor and Council 
of Wilmington,’’ required. ‘The successful bidder or bidders will be re- 
quired to settle for bonds awarded them at or before 12 o'clock noon (stand- 
ard time), Oct. 17 1921, with accrued int. from Oct. 1 1921 at City Treas- 
urer’s office, Wilmington, Del. The genuineness of the signatures of the 
officials signing said bonds and of the seal impressed thereon will be certified 
to by the U. S. Mtge. & Trust Co. of N. Y. City and the opinion of Messrs. 
Reed, Dougherty & Hoyt of N. Y. City that the bonds are loan! and binding 
obligations of the city of Wilmington will be furnished to the successful 
bidder or bidders. The right is hereby reserved to reject any and all bids. 

Financial Statement. 
Assess. val. for real estate fiscal year ending June 30 1921__$1 i“ .176,300 00 


I Si ke co etineiond .728,600 00 
Amount of water debt included in the above_______.___- 1,461,°00 00 
Value of real estate and equipment owned by city_______-_ 6,246,126 38 
Appropriation by City Council for bonds maturing during yr 211,800 00 
eer Lee. | pita eneetabaehesum None 
Pe itt necncdinensitiidadeamaetinidawniin 110,000 


YORBA SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
SALE —An issue of $25,000 bonds has been sold to Wm. R. Staats Co. for 
$25,038 50 (100.15). 








— 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—BOND SALE.—The $2,100,000 6% coupon 
or registered 10-year gold bonds offered on Sept. 19—V. 113, p. 1178—were 
sold to a syndicate headed by the Guaranty Company of New York and 
composed of Blyth, Witter & Co. of New York; Carstens & Earle, Inc. 
and the Seattle National Bank, both of Seattle, Wash. The price paid 
was 103.0224 (Canadian Funds) or 92.19 (American Funds) which is equal 
to a basis of about 7.10%. Denom. $1,000. Date Sept. 1 1921. Prin. 
and semi-ann. int. (M. & 8.) payeote in New York or Canada. Due 
Sept. 1 1931. These bonds were offered by the above syndicate at 95 and 
interest to yield about 6.70%. 

An issue of $2,250,000 6% 20-year gold bonds which were offered on the 
same day—V. 113, p. 117 were sold to a syndicate composed of the 
Canadian Bond Corp., McLeod, Young & Weir, C. H. Burgess & Co. and 
Aemilius Jarvis & Co. at 95.574. Date Sept. 11921. Payablein Toronto, 
Montreal or Edmonton. 

Tenders for the Canadian block were as follows: 

Aemilius Jarvis & Co., Canada Bond Corp., McLeod, Young, 

ee ee er | i km eemimoninen 9 


Wood, Gundy & Co., Dominion Securities Corp_..........____- 5.21 
A. E. Ames & Co. and R. C. Matthews & Co_______.._-._____- 95.385 
For the United States block the following bids were received: 
Guaranty Trust Co., Seattle National Bank, Blyth, Witter & Co. 
I ELIE OLED ES EIA SS 5A 103.0224 
Wood, Gundy & Co. and Dominion Securities Corp______-____- 102.38 
A. E. Ames & Co. and Minnesota Loan & Trust Co___________. 102 438 
RRR RT Aiea RE Sa 2 TR RRL Ses Cull a Repl SILT Celt 8g 102.665 
ee iw miia beltbe ddd ble se ie 101 9 
I ee ee 101.81 
er rr ee ek meinen nina 101.527 
pA a rar eee eer enna Sauee  CNee L TA 100.82! 
I a i i i i eal cl ee oi 100.51 
rr rere ik... See) ae akame nna ee 99.7 





GEORGETOWN, Ont.—BY-LAW TO BE VOTED ON.—On Sept. 26 
ratepayers will be asked to vote on a by-law authorizing the borrowing of 
$60.000 for the installation of a waterworks system. 


GLACE BAY, N. S.—-OPTION GRANTED.—An option on $250,000 
6% 15-y1. bonds was recently secured by Wood, Gundy & Co. 


HULL, Que.—BOND SALE.—An issue of $130,000 6% school bonds. 
offered on Sept. 16, were sold on that date to Versailles, Vidricaire, Boulais, 
Lid.,at 98 26. Denom. 90 for $1,000, 60 for $5,000 and 100 for $100 each 
Date May 11921. Int.M.& N. Due May 1 1931. 


NIAGARA FALLS, Ont.—BONDS NOT SOLD.—The council has 
decided not to award an issue of $110,000 6% 20C-installment debentures 
offered recently for which C. H. Burgess & Co. bid the highest which was 
92.06. The money is not required for several months and the above 
issue is part of a tota: block of $230,000, which was offered last July. 


ONTARIO (Province of).—BOND SALE.—On September 20 an issue of 
$10,000,000 6%_coupon or registered gold bonds was sold to a syndicate 
composed of A. E. Ames & Co., Wood, Gundy & Co., Dominion Securities 
Co. and Aemilius, Jarvis & Co. at 96.64, a basis of about 6.28%. Denom. 
$500 and $1,000. Date Oct. 11921. Prin. and semi-ann. int. (A. 0.) 
payable in Canadian gold at the office of the Provincial Treasurer, Toronto, 
or at the Bank of Montreal in Montreal, Canada, at the option of the 
holder. Due Oct. 1 1943. Another issue of $10,000,000 6% coupon or 
registered gold bonds offered on the same day was awarded to a syndicate 
composed of Lee, Higginson & Co., Bankers Trust Co., E. H. Rollins & 
Sons, Spencer Trask & Co., and Clark, Dodge & Co., all of New York, 
and R. A. Daly & Co. of Toronto at 106.60 (Canadian funds) a basis of 
about 5.49%. Denom. $500 and $1,000. Date Oct. 1 1921. Prin. and 
semi-ann. int. (A. & O.) of these bonds are pageces at the option of the 
holder at the agency of the Bank of Montreal in New York City, in United 
States gold coin, or at the office of the Provincial Treasurer in Toronto or 
Bank of Montreal, Montreal in Canadian gold. Due Oct. 1 1943. The 
following bids were received for the $10,000,000 bonds payable in New 
York or Canada. 

Blair & Co., Kissel, Kinnicut & Co., McLeod, Young and Weir and others: 
106.042; Brown Bros. & Co., Halsey, Stuart & Co. and others, 105.118. 


The New Yrok syndicate offered these bonds to investors at 99 and interest 
to yield about 6.10%. 


The syndicate disposed of these bonds in a short 





o. Car 
$1.000, 1921 to 1925, incl.; $2,000, 1926 to 1930, 


Due yearly as follows: 


time. 
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This offering by the syndicate which appears as a matter of record only | Bond & Debenture Corp 
may be found on a previous page of this issue . R.C. Matthews & Co 
Financial Statement. T. 8S. G. Pepler & Co 


Assessed value of taxable property 1921 -- $2 .054,212,000 pil. Goulntock & = ee eT ee een en a 88. 25 


Gross funded debt (including this issue) -- - $1 (5,186,900 Mk” Grant neces x te tre eee tee WP eA itr 87. 05 


Less: Sinking funds and revenue produ. debt 118,,08,265 
ap 4 REGINA, Sask.—BIDS. —The following two bids were received on Sept. 
Net funded debt- 66,478,635 | 15 for an issue of $265,000 6% 5-year debentures offered on that date. No 
Contingent Liabilities, fully secured: award was made pending a report of the City Commissioners. 

(Of this amount $7,800,000 represents guar- Wood, Gundy & Co. of Toronto 

antees of bonds of the Canadian Northern Brandon, Gordon & Waddel. of New York 

Ontario Ry. now owned and controlled by 

the Dominion of Canada) _....- $10,099,936 SASKATCHEWAN SCHOOL DISTRICTS, Sask. —DEBENTURES 

Assets of the Province including cash, sinking AU THORIZED.—The following, according to ‘the “Financial Post’ of 
funds, government buildings, crown lands, ; Toronto, is a list of authorizations granted by the Local Government 

water powers, &c. (Oct. 31 1920) = 645,983,604 | Board from Aug. 29 to Sept. 3: 

Subsidy rec. ann. from Dominion Government 2,396 378 Schools.—South Branch, $3,800; Rona, $4,600: ye $5.800; Deb- 
Population, 2,820,909. Area, 407,252 sq. miles. den, $6,000: Mount Hill, $3.500; Star C ity. $30,000; Loch Lomond, 
Note.—In addition to the funded debt, upon completion of the present | $1,600: Clover Bar, $2, 400: St. Lucia, $4,00¢ 

financing, there will be outstanding about $4,000,000 six months’ Treasury Rural Telephones. —Pia _— Reserve, $28, 000: Cando, $2,900: Goodeve, 

Bills. $23. oS: h$ Yn3 $3 600; Georgian, SS, 200; ¢ ‘*hadderton, $1,900; Breden- 

y Jury Sout 

IN PART Of the $75,000 6% 20 yr, bonds recently offered without enc. a te at 2 RE SALES ee ee cee oes eee 

J iY . Sa lis m t 1 

cess as reported in V. 113, p. 1179, $25,000 have been disposed of locally. period: t of debentures amounting to $161,036 repor sold In the same 

OTTAWA, Ont.—DEBENTURE SALE.—The following four issues of | (Qe oP nae nos Ne dig $1 G00 10” 7%_ Waterman Waver 

6% “eg debentures which were offered on Sept. 22—V. 113, ia’ 1279— ee Co. , Regina: Waseca. No. 1953. $12, 000 O05 yrs. So Donovan 

were 80 syndicate com posed of Wood, Gundy & Co. Graham, Waseca: ‘Summerside No. 269 $5. 000: 10 yrs. QF Bd ous! ‘Slee No. 

Parsons & Co. ‘on Blodget & Co. at 106.635 (Canadian Funds : 231, $5,500 10 yrs. 8%. Waterman-Waterbury Co... Regin 

ae fk He 714 37 debentures. Due in ten years. Rural Telephones.—Piapot Reserve, $28,C00 15 yrs. Ro, Thos. P. Tay- 

3,162 33 debentures. Due in fifteen years. lor, Regina: uth Maymont, $536 15 yrs. 8%; 8. Sargent, Maymont; 
326, 883 01 debentures. Due in twenty years. Red Jacket, $3,700 15 , 8% | . D. Craig, bara: 

1 170, 000 00 debentures. Due in thirty years. City. —Saskatoon, $98 300. s yrs. 6%% sinking fund trustees, Sas- 
enon. $1, . $500, $100, $50 and odd amounts. Date July 1 and 5. | katoon. , 

Int. (J. Debentures will be paid at the Bank of Nova Scotia at Villages.—Togo, $3,000 5 & 10 yrs. 8% J. W. Mitchell, Vancouver. 


Ottawa, _ oe and Montreal, and if payable in the United States at 
‘ of Co erce in New York City. STAMFORD TOWNSHIP, Ont.—DEBENTURE SALE.—An issue of 
the National Bank o ome ege , " $30,000 debentures was recently sold to Bell, Gouinlock & Co. of Toronto 
PORTAGE LA PRAIRIE, Man.—BOND SALE.—An issue of $15,000 | at 95.5. Thissame company was awarded the three issues of 6% debentures 
6% 20-year bonds was recently sold to the Bond and Debenture Corpora- | offered on July 4—V. 113, p. 108—which aggregate $65,610. ‘The price 
tion at 89.53, a basis of about 7%. The following is a list of bids received: | paid for these issues was 80. 


























NEW LOANS NEW LOANS FINANCIAL 


—* OL” PLA lvl la ll lO LOL Ll a Gel ll Ll LOL eel laf la La OL LL LL LL POL AAO OL LO elt” 





eee $65,000 


We specialize in Painted Post Village, N. Y. 
City of Philadelphia 6% SEWER BONDS 


3s Painted Post Village will sell on sealed bids 

1 $65,000 of its 6% Sewer Bonds at 8.00 p. m. 
3 V/s SEPTEMBER 26, 1921. For details wire 
As Attorney Herbert A. Heminway, Corning, N. Y. 


4l/s 
4ifns 
5s 


ips Sugar Engineering Corp. 


_ WOOLWORTH BLDG., NEW YORK 
Biddle & Henry 


104 South Fifth Street INVESTIGATIONS Chartered 1836 


Philadelphia HE GIRARD Trust 
Private Wire to New York APPRAISALS Company offers to 


ecsione rnd REPORTS banks, bankers and in- 
- DESIGN dividuals the services of 
its Real Estate Depart- 
BALLARD & COMPANY ment for the care and 


Members New York Stock Exchange examination of proper- 


, es F 
HARTFORD Edward E. Hall & Co. wae. aiadelpnes Abe 


Connecticut Securities (Established 1866) 





















































This Department com- 

Insurance Brokers bines every advantage of a 

Bi real estate agency with the 

United States and Canadian - re an — added security of a trust 
Municipal Bonds. company. 


aR BNI ON, _GOR Oe A pe Weg ray 
WADDELL may w Advice slveg om ocley contracts fis re GIRARD 
Ground Floor Stnger ay von Prompt covcrage procured whorever TRUST COMPANY 


89 Libert desired. 
ne Gortiandt 3183 . Broad & Chestnut prow Philadelphia 


MELLON NATIONAL BANK 


PITTSBURGH MUNICIPAL BONDS 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 6, 1924 Underwriting and distributing entire issues ef 
RESOURCES a. See Eo tenis Ga aleinen 
i i ne ES sc daeinniniwncironieec $54.585.824.21 , of Texas erings 


ted 
United ptates Obligations 
Gther Bonds and = 17,935.024.85 Circulars om request. 


Overdrafts_-...---- di Sg AN “oan ues k HAROLD G. WISE 


Cash and Due from Banks 14,389,154.92 















































LIABILITIES 2 etteine sede HOUSTON CQMPANY TEXAS 


ESE CE RE: OR. AE 
Soradies and Undivided Profits erwsrece Tatamlianed 1916 


Circulating Notes Reserve Bank 6 -770.000.00 | s0YLE, BROCKWAY & GRAHAM, INC. 


$21,118,740 
62,194,971. 58 83,.313,712.32 MATTERS FINANCIAL 
$110,.934,506.82 




















Union Arcade Pittsburgh, Pa. 
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Engineers 
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STONE & WEBSTER 


INCORPORATED 


REPORTS VALUATIONS 
EXAMINATIONS 
ON 
INDUSTRIAL 
AND PUBLIC SERVICE 
PROPERTIES 


New York Boston Chicago 














! ENGINEERS 


) Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
: central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Ohicago 


aS oT apy 
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PLAZA OFFICE 
sth Ave. & 60th St. 





80 BROADWAY, NEW YORK 


oS | Se | Sas a | | S| Se | Se ee 


eMember Feverar Reserve System 














42ND STREET OFFICE 
Madison Ave. & 42nd St. 


Capital, Surplus and Unaivided Profits over 30 Million Dollars 






es areata 8 aa Sia a Dam atc Il 
Hl) 1964. 1921 i 
fT 
: To INSTITUTION EXECUTIVES r 
i | 
i and "TRUSTEES | 
ij ] 
| Il 

i Weare particularly well equipped to safeguard I 
; | Corporation Treasury Securities. 
i This service includes: | I 
i Collecting income promptly. Preparing requisite l 
Ll “income tax certificates ” 
4 Crediting collected income, or remitting. i 
7 Rendering regular statements of securities held iI 
f and income collected. I 
i } 
iat Any of our officers will welcome the opportunity AAs as 
Ci Aas os to fully explain this complete service. Trustee for |i 
Ui} Assistant Foreign | 
ut Treasurer of Insurance 
L Institutions Adis as Custodian oo | : 
I i 
, 
T i 
| CENTRALUNIONTRUST@OMPANY | 
Y] I 
OF NEW YORK | 
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THE 
J. G. WHITE ENGINEERING 
CORPORATION 





Engineers Constructors 





Buildings—Industrial Unite 
Public Utilities 


Reports—Valuations—Estimates 
42 EXCHANGE PLACE, NEW YORK 








H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Drexel Bidg. PHILADELPHIA 








| 
| 


| 


This Bank maintains a 


10 eee oS ed IO Coen Ll Dee OL 


LOS ANGELES 


From ell over the country people are flocking to Southern Cali- 
fornia seeking homes, farms, investments and business opportunities. 





DEPARTMENT OF RESEARCH AND SERVICE 


to furnish complete and accurate information regarding Los Angeles 


and Southern California, its resources, industry, commerce and agri- 


culture. 


This department is in charge of a vice president, and the 


work is carried on by men of special education and training in economic 


research and statistics. 
vited to make use of the services of this department. 


Automobile Trips. 
I gladly sent for the asking, 


Bankers and their customers are cordially in- 


Our Automobile Map of Southern California, 


shows more than 


2000 miles of paved roads reaching all the towns, resorts, beaches, 
mountain camps and scenic points within 100 miles of Los Angeles. 
We will take pleasure in arranging for any banker, in advance, the 
rental of an automobile with or without driver for use while here. 


Capital & Surplus $ 5,250,000 
Resources over 95,000,000 





SAVINGS COMMERCIAL TRUST 


GURITY TRUsT 
& SAVINGS BAN K. 











SES AL RE EE 





































La Salle at Jackson - . 


Capital and Surplus . 











Paves Interest on Time 
Deposits, Current and Reserve 
Ascounts. Deals in Foreign Ex- 


shange. Transacts a General Trust Business. 


Has on band at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 


Illinois Trust & Savings Bank 


° Chicago 


- $15,000,000 


Corperation Bonds. 





— 





ne " 


6 roreaitee 


assi 





a ee 


pe ee 


VANCIAL CHRONICLE 


eharpegehert | bu epeeget 
o 


eet. 


Ir, Pree cate wh N HE UPI eee 


etd) 7 hetreh heard 68 HE red 


POSITIONS WANTED 





LOST :—Notice is hereby given that Certificate 
No. F27421 issued in the name of John H. 
McKenna for 19 shares of preferred stock of 
the Crucible Stee] Company of America has 
been lost. Application has been made for a 
duplicate Certificate and all persons are warned 
against negotiating said lost Certificate. 

JOHN H. McKENNA. 








BUSINESS OPPORTUNITIES 





Public Accounting Practice 


C. P. A. (N. VY.) Christian, will purchase New 


York City practice of an accountant retiring | 
from practice, or, New York City practice of 


out-of-town firm. Replies held strictly con- 
idential. Box H-10, care of Financial Chronicle, 
60 Pine Street, New York City. 








AN EXECUTIVE ENGINEER 

who has been engaged for a number of years as 
directing executive officer of a large land recla- 
mation project in California, will soon be avail- 
able for a new connection. He is a man of broad 
experience in management of projects from incep- 
tion to completion. Investigation of ability in- 
vited and references given. Wire for appoint- 
ment to George F. Maddox, California National 
Bank, Sacramento, California. 





INVESTMENT MEN WANTED 


BOND SALESMAN WANTED 


International 





investment banking house re- 
quires services high class experienced bond sales- 
nan 


clientele not necessary. 


full 


Excellent possi- 


bilities for future. Give details previous 
training and experience. 
in strict H-18, Financial 


(Chronicle, 90 Pine Street, New York City. 


confidence. Box 





- eee 8S — eo a ee 


CUSTOMERS’ MEN WANTED. 





CUSTOMERS’ MAN—Large Consolidated House 
has an opening fur customers’ man controlling 
active accounts. Exceptional opportunity for 
The right man. Address Box E-8, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





WANTED 


Experienced man to take charge of whole- 
sale selling of preferred stocks of seasoned 
electric power companies. Only those with 
good experience and who are willing to work 
hard and travel constantly need apply. 
Exceptional opportunity for the right man. 
Answer Box F-10, Financial Chronicle, 90 
Pine Street, N. Y. 











Se ee ae eee —_ — —_—_—_—— 


CONNECTIONS WANTED 














PARTNER 


have arranged totake over same, 





Bond Men, now conducting profitable unlisted department of 
large, prominent and well-regarded New York Investment House, 


use of their wires and for office space, and desire to secure a 
partner in this connection with $5,000 to $20,000. 
extraordinary and one that will bear strictest investigation. 
Address Box E-6, Financial Chronicle, 90 Pine St., New York. 


SOUGHT 


paying the firm a rental for the 


Proposition 




















of the Financial Chronicle. 


Always turn to the 








Connecticut 
Bankers, Brokers and Security Dealers 


can locate the houses that will buy or sell many bonds and 
unlisted and inactive stocks by referring to the Trading 
Department (Pages XII, XIII, XIV, XV, XVI and XVII) 


_ In the advertisements on these pages, dealers and brokers 
list the bonds and stocks they wish to buy or sell and indi- 
cate the class of securities they specialize in. 
to time virtually every security having any degree of sal- 
ability in the United States is bought or sold through this 
department, the advertisers in which are prepared to furnish 
quotations on thousands of securities. 


Trading Department when you wish to buy 
or sell bonds or unlisted or inactive stocks. 


From time 


Financial Chronicle 














Depart 
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POSITIONS WANTED 








DO YOU NEED 
AN EXPERIENCED BOND 
MAN 


To take complete charge of 
bond department, manage 
Chicago or other Western 
office, direct retail sales or- 
ganization, handle wholesale 
distribution, investigate 
properties and originate is- 
sues? Advertiser has had 
such experience and an ex- 
ceptionally broad _ training 
in investment business. Pre- 
viously associated with some 
of the largest banking houses 
of the country. 

Only proposition offering 
permanency and large possi- 
bilities would be of interest. 
Address Box H-14, Financial 
Chronicle, 90 Pine Street, 
New York. 














BOND SALESMAN 


Young man, 31, now covering central counties 
of Pennsylvania for a New York Stock Exchange 
house, is considering making a change. Very 
well acquainted with officers of financial institu- 
tions whose investment holdings January 1, 1921 
were $25,000,000. A-1 reference as to ability 
and personality. Address Box H-10, Financial 
Chronicle, 90 Pine Street, New York: City. 





STATISTICIAN-CORRESPONDENT, college 
graduate, experienced correspondent and finan- 
cial writer, thoroughly familiar with securities 
and analyses, desires ccnnection. Address 
Box H-16, care of Financial Chronicle, 90 Pine 
S.reet, New York. 





YOUNG MAN, experienced bookkeeper, steno- 
grapher, typist, ledger clerk, cost accountant 
and secretary, seeks position. Exceptional 
reference. Address Box G-11, care ef Financial 
Chronicle, 90 Pine Street, New York City. 





EXPERIENCED CASHIER formerly’ with 
large brokerage house, seeks position. Best of 
references. Address Box H-1, care of Financial 
Chronicle, 90 Pine Street, New York City. 





TRADER.—Young man desires position that 
will permit him to acquire knowledge of Bond 
and Unlisted trading. Address Box H-2, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





STATISTICIAN. 
STATISTICIAN, thoroughly familiar with gath- 
ering and compiling data on railroad, public 
utility and industrial securities, desires position 
as Assistant Statistician with an investment 
house. Box G-7, Financia] Chronicle, 90 Pine 
Street, N. Y. City. 





JUNIOR STATISTICIAN, with considerable 
experience compiling data, wishes to make 
connection with New York investment house. 
Address Box I-3, care of Financial Chronicle, 
90 Pine Street, New York City. 





TRADER experienced in handling unlisted and 
inactive securities desires engagement. Will 
consider out of town position. Can furnish 
best of references. Address Box H-6, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





SUCCESSFULBON DandUNLISTEDTRADER 
seeks engagement with New York Stock Ex- 
change House. Capable of taking entire charge 
of Trading Department. Address Box H-4, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





TRADER 
In Bonds and Unlisted Securities, aggressive, 
thorough knowledge of markets, now with promin- 
ent house, desires connection with Stock Exchange 
or banking house. Address Box H-5, Finaneial 
Chronicle, 90 Pine Street, New York. 
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Ohas. O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce 

New York Coffee Exchange 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street, 


Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN CORRESPONDENTS. 
+l Finley & Hood, Liverpool. 


cFadden’s Cie voor Import en Export, 





Rotterdam. 
Societe d'Importation et de Commission, Havre. 
Fachiri & Co., Milan. 
Baltic Cotton Co., Co penhagen. 
Reinhart & Co., preset ny Egypt. 
Geo. H. McFadden South American Company, 
Inc., Lima, Peru. 


Henry Hentz & Co. 


NEW YORK” BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York 


Stock Exchange 
New York Ootton 7; 
New York Coffee & 8S xchange 
New York Produce E 
Chicago Board of 


Trade 
Associate Members of 
Liverpool] Ootton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


- GWATHMEY & CO. 


96-24 EXCHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 


MEMBERS 
NEW YORK COTTON EXCHANGE 
YORK STOCK EXCHANGE 
NEW YORK OOFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 


ASSOOIATE MEMBERS 
BIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
v RIVER 
PROVIDENCE 
BEDFORD 


UTIOA, N Y., 
LD 
ROBERT MOORE & CO. 


WE n OO., 
LIVERPOOL. 
44 Beaver Street, N. Y. 


COTTON MERCHANTS 
Members New York Ootton Exchange 




















STEINHAUSER & CO. 
Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. New York 


“ie 4, -- livery contracts executed on 
the New York and Liverpoo!} Ootton Exchanges. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Boom 86 Cotton Exchange Building 
NEW YOR 





“| WILLIAM ROCKEFELLER 





Financial 


ww 
Specializing— 


in serving BANKS, BANKERS 
and BUSINESS MEN in the 
transmission of funds to all 
parts of the world. 


_ Financial 




















“Let everyone engage in the 
business with which he is 
best acquainted.”’ 

—PROPERTIUS. 


SURPLUS 
AND 
RESERVE 


Surplus and reserve funds 
of financial institutions out- 
side New York can be 
placed with the Metropoli- 
tan Trust Company advan- 
tageously. Liberal interest 
is allowed and personal at- 
tention is given all business. 








Bankers can make arrange- 
ments with us whereby they 
ean, as principals, draw 
their own drafts on all parts 
of the world, or remit by 
money order to payees 
abroad. We furnish the 
necessary equipment. 


Correspondence invited 


Kardos & Burke 
32 Broadway, New York 


Philadelphia Boston Baltimore 
Pittsburgh Brooklyn 


Direct Private Wires Connecting All Offices 


We invite conference and 
correspondence with bank- 
ers who are seeking a con- 
nection in New York. Our 
40 years of experience 
should be of value to you. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET ; 


orm ee ae gE J 
W. H. Goadby & Co. 


Members New York 3tock Exchange 
NO. 74 BROADWAY NEW YORK 





Chicago 























AMERICAN MFG. CO. 








CORDAGE 


MANILA, SISAL, JUTE 








BHebie and West Streets, Brookiyn, N.Y.City 











—,/ 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . $2,000,000.00 
Surplus and Undivided Profits, -  $15,020,679.60 


This Comesay acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subjeet to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mert- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILPRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S&S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON CORR oe N. m Jk. 


CHAUNCEY KEEP NRY W 
ARTH rec ratd “fi fene ASTOR 


IAM SLOA 





loon gt 
PRE 
LEWIS CASS LEDYARD 
LY J. GA 


MAN 
PAYNE WHITNEY 





WILLIAM SxEWART TOD 
OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 








General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 88 Years 
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[Vou 118. 











Mid-West Municipals 

While money rates are high in the 

in-producing States, Municipal 

nds from this section are avail- 
able at very low prices. For 27 
years we have specialized in City, 
County and School District bonds 
in the principal agricultural States, 
and never before have had such 
attractive offerings. 


Send for our list 


Bolger, Mosser & Waillaman 


Chicago New York Detroit — 





‘MUNICIPAL BONDS 


Our current list offers unusual 
epportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 








Correspondence Invited 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Locust—St. Louis 

















Nene eee 


RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase anc underwrite entire issues of 
sends and stocks of established corporations. 
We offer high-grade investment opportunities 
im the securities of municipalities, public 
etilities, and well established industrial cor- 
perations. 
Correspondence Invited 
7? WEST MONROE STREET 


CHICAGO 


Hord, FitzSimmons & Co. 


High Grade Bonds 
187 SOUTH LA SALLE STREET 


CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Seatinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 








WE OFFER AT MARKET 
Amer. Power & Light Co. 8s 
Atlas Powder Co. Conv. 7s 
DeLaval Separator Co. S. F. 8s 
Pfister & Vogel Leather Co. S. F. 7s 
Wisconsin River Power Co. lst M. 5s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO, 





FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


ohn M. er, Jr., President 
w. M. Addon Vice-President 
cc. R. t, Vice-President 
Alex F. Vice-President 
s. P. Vieo-President 
Jas. M. » Jr., Cashier 
Correspondence Invited 





WANTED 
N. Y. City 314s Registered 


Long Maturity 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New Yerk 














United States of 


MEXICO 
Gold 5s and 4s 
Large and Small pieces 


Special circular upon request. 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N.Y. Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 


Associate Members of 
Liverpool Cotton Association 


20 Broad Street, New York 
Telephone Rector 6330 


Branch Offices: 

2", W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Bidg., Washington 

Amsterdam, Holland 


Members : 














Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Sankers 
Undervwriters and Distriputers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 


C. F. Childs & Company 
Specialists 
- Government Bonds 


CHICAGO 
208 So. La Salle St. 


NEW YORE 
120 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
106 So. La Salle St., © CHICAGG 
Telephone Randolph 5520. 


W. G. SOUDERS & Co. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 








New York 
Milwaukee 


Detroit 
Grand Rapids 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


116 Broadway 
NEW YORK 


Financial 





First Joint Stock Land Bank 
of Minneapolis 
514% Farm Loan Bonds 
Dated Nov. 11921. Due Nov. 1, 1951. 
Optional Nov.11931. Interest pay- 
able May 1 and Nov. l. 
Denomination $1,000. 


These Bonds are issued under the 
Federal Farm Loan Act and are 
exempt from all Federal, State 
and local taxation. 


Price 101 and Interest 
Yielding 5%%% to Optional 
Date and 514% Thereafter 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 








ist Wis. Nat’] Bank Bidg., Milwaukee 











We Offer — 
GERMAN BONDS 


and Mark Exchange 


Write for circular, **Foreign 
Exchange and Foreign Bonds” 


WOLLENBERGER & CO. 


U Investment Bankers U 
a CHICAGO 


10S So.Lla Salle Street 





ee 


F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members ef New Yerk & Bosten Steck Exchanges 





Established 1870 


Dominick & Dominick 


Members New York Steck Exchange 
INVESTMENT SECURITIES 


Wiggins Bice 
CINCINNAT? 


115 Broadway 
NEW YORK 


McClellan & Campion 
ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


fAre Exempt from Federal Income Tazs<.' 


Yielding from 5%% to 7%. 
Send for Liat 


THE HANCHETT BOND 60. 


Imcorporated 1916 
39 Seuth La Salle Street 
CHICAGO 








